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| BANK OF INDIA, LIMITED 
THE MERCANTILE 
i (REGISTERED IN LONDON, UNDER THE COMPANIES ACTS OF 1862 TO 1890, ON 2ND DECEMBER, 1892) 
F Capital and General Reserves .. .. .. 1,075,000 
{ 


J Head Office: 15, Grdesaherch Street, London, E.C. 3.. Agents in New York: Bank of Mentreal, 64, Wall Street 


{ | Branches & Agencies: 


INDIA PAKISTAN BURMA MALAYAN FEDERATION HONG KONG 3 
+4 Karachi uala Lumpur 
Howrah MAURITIUS Shanghai 
yp Delhi Galle Port Louis Kota Bharu SIAM ; 
Simla Kandy Ipoh 
Madras Jaffna SINGAPORE Kuala Lipis Bangkok 
Hon. D. BENSON, Manager, Hong Kong. 
BANKING BUSINESS OF EVERY KIND TRANSACTED 4 
CORRESPONDENTS THROUGHOUT THE WORLD : 
TRUSTEE AND EXECUTORSHIPS UNDERTAKEN BY THE BANK’S TRUSTEE COMPANIES. 
3 4 
DODWELL & CO LTD. THE CHARTERED BANK OF INDIA, 
AUSTRALIA & CHINA 
FOUNDED 1858 
, Capital, Stock, Authorised & len & Issued ...... £3,000,000 
ORTERS EXP ORTERS Reserve Liability of £3,000,000 
IMPOR HEAD OFFICE—LONDON 
38, Bishopsgate, E.C.2. 
INSURANCE | West End Branch: | Manchester Branch: 
| 28, Charles II Street, 52, Mosley Street, 2. 
Haymarket, S.W.1. Liverpool Branch: 
& | Cotton Exchange Buildings 
| AGENCIES & BRANCHES: 
SHIPPING AGENTS HONGKONG 
Calcutta MALAYA CHINA 
Calcutta, F ED ERATION *Canton 
Fairlie Place Alor Star Medan Chungking 
_ Calicut Ipoh Sourabaya Hankow 
INDO-CHINA entsin 
HEAD OFFICE New Delhi Port “Swettenham 
PAKISTAN Seremban 
24, St. Mary Axe, London, E.C.3. Chittagong Sitiawan amatiok JAPAN 
Teluk Anson Bhuket 
CEYLON PHILIPPINE *Yokohama 
Colombo BORNEO REPUBLIC 
BURMA Jesselton Iloilo 
Rangoon Sandakan Manila 
NEW YORK AGENCY :—65, Broadway, New York City, 6, N.Y. U.S.A. 
BRANCHES : * Not yet re-opened. 
| | FOREIGN EXCHANGE and General Banking 
ACCOUNTS opened and FIXED $ | 
Seattle R opene an 
Shanghai DEPOSITS received for One Year or shorter periods 
Canton Nagoya at rates which will be quoted on application. 
Foochow Kobe Los Angeles | SAVINGS ACCOUNTS also opened in Local Cur- 
rency with interest allowed at rates obtainable on 
application. 
. Chungking Colombo The Bank’s Head Office in London undertakes 
2 Executor and Trustee business, and claims recovery of 
3 British Income Tax on may be 
the Agencies and Branches. 
ng Kong P.O. Box No. 36. Telephone 28021 ascertained at any 0 
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BURKILL SONS, LTD. 


(INCORPORATED IN THE COLONY OF HONGKONG) © 


IMPORTERS & EXPORTERS 


Hongkong: No. 712, Marina House, Queen’s Road, C. 
Shanghai: 1, Chung Shan Lu (E.1) (The Bund). 


Secretaries, General Managers and/or Agents of :— 


ANGLO-FRENCH LAND INVESTMENT CO., LTD. 


MAJOR BROTHERS, LTD. (PROPRIETORS KIANGSU 
CHEMICAL WORKS) 


BUTE PLANTATIONS (1913), LTD. 
CONSOLIDATED RUBBER ESTATES (1914), LTD. 
DOMINION RUBBER COMPANY, LTD. 

KOTA BAHROE RUBBER ESTATES (1921), LTD. 
PADANG RUBBER COMPANY, LTD. 

SHANGHAI KEDAH PLANTATIONS, LTD. 
SHANGHAI PAHANG RUBBER ESTATE, LTD. 


THE EAST ASIATIC CO., LTD. 


Queen's Building, Hong Kong 


IMPORT — EXPORT — SHIPPING 


Tels. 34111-4 


Branches: 


Head Office: Copenhagen 


SUNGEI DURI RUBBER ESTATE, LTD. Bangkok Johannesburg Saigon 
TANAH MERAH ESTATES (1916), LTD. Bombay Kuala Lumpur San Francisco 
Sao Paulo 
ESSEX & SUFFOLK EQUITABLE INSURANCE SO- 
Cini’: Calcutta Madras 
Canton Manila 
BRITISH ALUMINIUM CO., LTD., LONDON. Singapore 
Aluminium of every description Capetown Mexico City St. Thomas 
HOWARDS & SONS, LTD., ILFORD. Dairen Montreal Sydne 
Fine chemicals. Durban New York : ‘ 
THE THERMAL SYNDICATE, LTD., LONDON. a 
Industrial and Laboratory Silica Ware. Tokyo 
COMPTOIR DES TEXTILES ARTIFICIELS, PARIS. Harbin © Port Elizabeth Tsingtao 
Artificial Silk Yarn. Ricans Rangoon Vancouver B. C. 
FREDERICK PARKER, LTD., LEICESTER. 
Engineers & Iron Founders. 
MERCHANTS, 
{ 
SHIPPING AND 
Established 1841 
HEAD OFFICE Cables: 
4A Des Voeux Road, Central, “GILMAN” 
Hong Kong. Telephone 31146 
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BUTTERFIELD & SWIRE 


Agents 
CHINA NAVIGATION CO., LTD. 


| Netherlands Trading Society 


(Nederlandsche Handel-Maatschappij, N.V.) 


—INCORPORATED IN THE NETHERLANDS— 


The liability of shareholders of the company is limited. 


| 
Regular Freight and Passenger sailings to BANKERS ) 
Chinn Ports Established in 1824 
Capital, Issued & fully paid............ Nfl 48.030.000- { 
Penang 


and N. E.I. Ports 


THE BLUE F UNNEL LINE 


Head Office: Amsterdam. 


77 Agencies and branches in the Netherlands 


LONDON 
NEw YORK 


Regular Freight and Passenger sailings to Representatwes:— 


Port Said Branches in all principal cities ! 
| te, in the Netherlands Indies | 
.K. | | 
THE AUSTRALIAN—ORIENTAL LINE | 
Regular Freight and Passenger sailings to ‘ PENANG TOKYO : | 
H OM 
with transhipment services to New Zealand 
THE ANGLO SAXON PETROLEUM | 


Every description of Home and Foreign Banking; 
Current accounts are opened and Deposits received. 
With its network of branches and correspondents in all 
principal cities of the world, the Netherlands Trading 

Society can extend every Banking facility. 


CoO. LTD. 
Ship’s Agency 


AIRWAYS 
Australian National Airways 
G 1A | 
enera gents } Skyways (Far East) Ltd 


Booking Agents B.O.A.C., C.N.A.C. P.A.L. P.O.A.S. 
 P,A.A. and North West Air Lines. 


Telephone 30331 
1 Connaught Road Central: All Departments 


Holland House, Queen’s Road, Central, Hongkong. 


Tels. 23589, 22151, 20958, 
20578, 28701. 


H. BoNNERMAN, 
Manager. 
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i "IMPERIAL CHEMICAL INDUSTRIES LIMITED 
Represented in Hongkong and China by 
IMPERIAL CHEMICAL INDUSTRIES (CHINA) LTD. 
183, Szechuen Road, Shanghai, 
fn | Prince’s Building, 1, Chater Road, Hong Kong. 


HIGH-GRADE INDUSTRIAL CHEMICALS FOR ALL PURPOSES. : 


ALKALI PRODUCTS LEATHER CLOTH 

CYANIDE PRODUCTS ~NON-FERROUS METALS 
1 DEGREASING PLANTS PAINTS 


INDUSTRIAL EXPLOSIVES PHARMACEUTICALS 


_ FERTILISERS & INSECTICIDES 
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Hongkong’s Trading Partners 
June 


in 


Hi.K. Trade Statistics for first 
half year 1948 


Merchants’ Difficulties in . Hong- 
kong 


China’s low foreign assets 


China’s trad2 in May 


TIGHTENING OF EXPORT AND IMPORT 


CONTROLS IN 


An important decision has _ been 
made by Hongkong Government, upon 
instructions received from London, by 
clamping down on all exports from 
here, with the following three excep- 
tions, full exchange control as from 
August 3. All exchange 
derived irom exports have from now 
on to be surrendered to the ‘Hongkong 
Exchange Control with the exception 
of (1) exports to the U.S.A., Philip- 


pines, Macao and Korea (but com-— 


modities on the ‘Restricted List” are 
subject to surrender of 25% of pro- 
ceeds); (2) exports to Japan (with 
which country we-do business on the 
basis of US$, balancing our exports 
and credits derived from shipping and 
other services with imports from 
Japan); and (3) exports to _ sterling 
area countries and China. 


The immediate effect of the new 
regulations will be a decline in our 
exports to hard and semi-hard cur- 
rency countries to whom we were en- 
abled to export in the past only or 
largely because of the higher pro- 
ceeds obtained when changing hard 
currencies at the unofficial rate into 
sterling. By taking advantage of the 
existing difference between the official 
and unofficial sterling rates, in terms 
of US$ and _ other 
much export business could be de- 
veloped and maintained. 


The surrender of Hongkong’s export 
proceeds obtained from sales to all 
countries, 
ones, to the Sterling Area US$ Pool 
is confronting the business community 
with a number of problems which will 
have to be solved if commercial pro- 
gress is not to be blocked. By invoic- 
ing in US$ and stipulating abroad that 
payment in US$ is to be made the 
local exporter may still retain the full 


value of his exchange proceeds. Thus 
it is inevitable that the American 
dollar will become the principal 
trading currency of the Far’ East 


where, until now, the Hongkong dol- 
lar has held a strong position. 

Of more potential danger 
development of Hongkong’s 


to the 


proceeds 


hard currencies, © 


except the above named 


entrepot 


HONGKONG 


trade are the’ instructions’ received 
here from London with regard to the 
tightening up of import licensing. The 
obvious policy is to reduce Hongkong’s 
purchases, made on behalf of other 
countries, from hard and semi-hard 
currency areas and to promote im- 
ports from the sterling area. Whether 
Hongkong’s entrepot trade can flourish 
under such conditions is open to doubt. 
Problem of Hongkong as a Member 
of the Sterling Area 

The imposition of the new regula- 

tions concerning the export proceeds 


surrender and the impending tighten- 


ing up of import licences, as well as 
the control over sterling remittances, 
introduced on July 26, will bring to 
the fore a necessary and long-delayed 
discussion on the mutual advantages 
or disadvantages of Hongkeng remain- 
ing in the sterling area. This matter 
is of utmost importance and may well 
engage the attention of our Legislative 
Council in the near future. | | 

By leaving the sterling area Hong- 
kong may stand to benefit both im- 
mediately and in the long run. It ap- 
pears to many economic observers that 
Hongkong, being in fact only a great 
entrepot and harbour, should never 
have been included in the sterling area 
and that at the present moment, when 
a trade recession has set in, it is vital 
for the continued prosperity of the 
community that no restrictive mea- 
sures are imposed here. 

The stability of the Hongkong dol- 
lar is guaranteed as the note issue is 
fully backed by a sterling reserve; 
further, the Colony has been piling 
up, after the war, considerable credit 
balances in London. Although our 
trade shows a deficit the balance of 
Hongkong’s foreign payments is highly 
active. 

It is probable that, in case of Hong- 


kong’s leaving the sterling area, an 


unofficial exchange rate for HK$ will 
be established which might quote ster- 
ling area currencies at a discount. The 
fact that the local free US dollar 
market usually quotes 
sterling/dollar crossrate of all the in- 


the highest . 


Evports & Imports of China 


Exchange Markets 
Steck & Share Markets 


Circulation of HKS 


- ternational money markets bears out 


our assumption. 

It is as yet too early to assess fully 
the possible repercussions which the 
regulations of August 3 may 
both on the immediate future of the 
expansion or regression of our entre- 


pot trade and on the problem of Hong-— 


kong as a member of the sterling area. 

No doubt,-the merchants will take 
the jnitiative in discussing the prob- 
lems which affect them adversely or 


otherwise, and their various organisa- 


tions, Mainly the General and the 


Chinese Chambers of Commerce, should 


also be expected to air their views 
and come out with practicable pro- 
posals for the consideration of the 
Imperial and the Hongkong authorit- 
ies. 

OFFICIAL EXPLANATION 

The export of commodities from 
Hongkong to all countries except the 
Sterling Area and China can only be 
made under licence. This is_ the 
system at present prevailing, but the 
changes which have been introduced 
are to ensure that the exchange pro- 
ceeds of exports are surrendered to 
the Exchange Controller. 

It has not hitherto been the practice 
of the Hong Kong Exchange Con- 
troller to insist on the proceeds of 
exports to non-collar areas being sur- 
rendered to. the Sterling Area pool, 
Exporiers have been permitted to 
retain these proceeds with the result 
that while the exporters of Sterling Aree 
commodities to dollar areas have been 
required to surrender 100% of their 
proceeds, the exporters of products to 
other hard, semi-hard or saft currency 
destinations have been permitted to 
retain the proceeds of their exports to 
finance imports. As a result, it has 
been possible to utilise Sterling Area 
resources, to which Hongkong as a 
member of the Sterling Area has free 
access to finance imports from non- 
dollar areas, which have subsequently 
been re-exported to non-sterling area 
countries. The Sterling Area _ has 
therefore been deprived of possible 


earnings from non-dollar areas, and is 
its 


thus prevented from _ balancing 
overseas trade account. 

The new system of full exchangs 
control—with several important excep- 


have 
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tions—may prevent these leakages and 
enable Hongkong to fulfil its obliga- 
tions and to make its proper contri- 
bution toward the efforts which the 
Sterling Area is making to achieve 
equilibrium in trade. 


PROCEDURES FOR EXPORTERS: 
Applicants for Export Licences ito 
all countries (except Macau, U.S.A., 
Philippines, and Korea) will be in 
triplicate on the green Form 2A, and 
the applicant must state the Bank 
through which the exchange proceeds 
will be received. These exchange 


proceeds must be surrendered to the | 


Exchange Controller. 
Applications for exports to Macau, 
U.S.A., Philippines, and Korea, must be 


J uly 28 


in duplicate on the yellow Form 2B. 
The exchange proceeds of such exports 
may be retained by the exporter with 
the exception of articles on th: 
restricted list. 

The restricted list comprises any 


goods which originate in the Sterlin; 


Area (except Hong Kong), wood oil, 
silver, diamonds, gunny bags, preserved 
ginger in casks or jars, tin. In respect 
of the commodities on the restricted 
list the green Licence Form must be 
used and _ proceeds surrendered as 
hitherto ie. 100% in respect of all 
commodities except wood oil, silver, 
and tin, in which cases only 25% will 
be required when financed in USS. 
dollars. 


Revised Licence Forms will be 
brought into use as from August 3. 
These differ only in detail from those 
at present in use, and the Imports and 
Exports Department will accept the 


old form of licence until stocks are 


exhausted provided that the exporter 
states on the licence the Country of 
Origin of the goods which are being 
exported. The new licence forms are 
available from the Government prin- 
ters. 

The import and export licensing of 
trade with Japan is not affected by 
the above, but is subject to the special 
measures devised by the Dept. Sup- 
plies, Trade & Industry. 


HONGKONG 


EXPORT REGULATIONS AT A GLANCE 
AS FROM AUGUST 3RD, 1948 tes 


cate except for RESTRICT- NIL—except for exports on RESTRICTED list— 


PERCENTAGE OF PROCEEDS TO BE 
SURRENDERED TO AUTHORISED BANK 


FULL PROCEEDS either (a) from a French Ster- | 


ling account or (b) in EK$ from an account in 
Hong Kong of a Bank in Indo-China. : 


FULL PROCEEDS either (a) from a Siamese 
Sterling Account or (b) in HK$ from an account 


in Hong Kong of a Bank in Siam. 


RESTRICTED exports (Note 1) 
which must be submitted on form 2A (Green), to 
Exchange Controller, for prior approval. 


FULL PROCEEDS in accordance with Bank of 
England procedure. This is always acceptable in 
sterling from an account in the U.K. in the name 
of a resident in a territory to which the goods are 
being exported. For other acceptable methods 
of payment enquire Exchange Controller (Phone 


Rules for restricted exports apply in 


' cases Where finance is arranged in U.S. 


NOTE 1—RESTRICTED EXPORTS:—Tin, Silver, and Wood oil, ginger in casks or jars. Exporters are permitted 
to use 75°% of their f.o.b. value of the goods, other than ginger, when the shipment is financed in United, States 


currency. 


NOTE 2—CHINA EXPORTS:—Bristles, wood oil, cotton yarn, tea, rapeseed oil, tin, wolfram & antimony. China 
exports include these commodities whether originating in China or not. 
evidence of origin, i.e. a Chinese Certificate of 
evidence of origin as Imports & Exports Dept. shall require. 


In case of difficulty, phone:—Mr. W. Flanagan— Tel:, 39301; or Mr. P.C.K. Tsui (China exports)—Tel: 24048. 


Origin where articles are produc 


COUNTRY OF COUNTRY OF| EXPORT LICENCE ON 
DESTINATION ORIGIN FORM 
| Form 2B (Yellow) in duplh- 
U.S.A. & Possessions, | China, Macao, 
Philippine Republic. Hong Kong, ED exports when Form 2A | (See Note 1). . 
Korea. (Green) in triplicate (Note 
Form 2A (Green) in tripli- 
French Indo-China Any Country. | cate. . 
Form 2A (Green) in tripli- 
Siam Any Country. | cate. 
Form 2B (Yellow) in dupli- | NiL—except 
| cate except for RESTRICT- 
Korea, Macao Any Country. |ED exports when form 2A 
in ttiplicate (Note 
] : 
China, Formosa, & NIL—except China exports 
Sterling Area Any Country. | (Note 2) when Form 2B 
countries. (Yellow) in duplicate. 
All other Any Country. | Form 2A (Green) in tripli- 
countries. cate. 
24840). 
Japan Special arrangement with Dept. Supplies, Trade & Industry. 


Issued by the Imports & Exports Department, Hong Kong 


Cables: ENTREPOT, HONG KONG 


Applications must be supported by 
ed in China, otherwise such 


| 
j 
| 
| 
| 
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LONDON & HONGKONG 


Ever since the end of the war 
Hongkong has been one of the most 
temperamental members of the ster- 
ling area family—valuable, but exas- 
perating, comments The Economist, 


of London, on the new measures im- 


posed here to prevent, what they like 
to call in London, “the leakage of 
E:ongkong.” 

The decision was made on _ the 
liberation of the Colony to regard ii 
area, 
though it had not.been so from _ the 


establishment of exchange control in 


1939 until the Japanese occupation. 
The intention was to apply to Hong- 
kong the same mechanism of exchange 
control as was operated in Britain 
and other parts of the sterling area. 
This was soon found impracticable 
and indeed undesirable. Hongkong 
has developed and subsists. largely on 
entrepot trade, and for this trade re- 
quires comparative freedom of ex- 
change operation, In any case the geo- 


graphical position of the Colony, close — 


to the Chinese mainland, and the pre- 
sence in it of the elite of Chinese 
merchants and exchange dealers, 
would have defeated any attempt to 
operate control on the British _ lines. 
The actual policy followed was to give 
the exchange control authorities in 
Hongkong all the powers wielded by 
their counterpart in Britain but to 
leave it to their judgment and know- 
ledge of local conditions to decide, 
how much of this power should be 
used. This discretion has been applied 
with considerable latitude, but the 
success of the experiment has been 
evident in the immense trade handl- 
ed by Hongkong and the prosperity 
it has created. 
Among other matters, latitude has 
been allowed to exporters from Hong- 
kong about remitting the proceeds of 
their sales to the authorities. The gen- 


eral rule has been to leave all export 


proceeds untouched (except sterling 
@rea commodities) and only to require 
exporters of tung oil, silver and tin to 
remit 25 per cent of the hard cur- 
rency export proceeds, which must be 
sold at the official rate, leaving them 
free to deal as they wish with the re- 
maining 75 per cent. This’ balance 
has been dealt with in an unashamed- 
ly open and free market in which the 
cross rate between sterling and dollars 
has recently been quoted at around 
US$2.90 to 3. This toleration of a free 
market is the second main  con- 
trast between London and Hongkong 
practice in exchange control and again 
shows the latitude which has been 
given to the exchange control author- 
ities in the colony. 

The experiment has undoubtedly 
justified itself but it has also involved 
certain risks. It is notorious that 
Hongkong has proved one of the main 
leaks through which capital and re- 
sources have left the sterling § area. 
There is a danger that the entrepot 


trade of Hongkong may be abused to 


an extent which would more than off- 


set the beneficial results of the free- 


EUROPEAN MERCHANTS’ 
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DIFFICULTIES IN 


HONGKONG 
Restrictions on Travellers and Business Men 


Last week’s expulsion of the eight 
European merchants (seven from Syria 
and one from Iraq), some of whom have 
now taken up temporary residence in 
the more hospitable Portuguese Colony 
of Macao, has stirred the local com- 
mercial and financial community and 
also has brought to the notice of the 
general public the many difficulties 
with which business men and travel- 
lers of non-Chinese race are confronted. 

The local Immigration Department 


‘has been the subject of much criticism 


in the past, the local English press 
having at times likened their practices 
to the Gestapo model, but complaints 
by legitimate business: men with §re- 
gard to the procedures adopted and at- 
titude assumed by the Immigration au- 
thority have so far not been too fre- 
quent. However, during recent months 
the execution of a more restrictive 
policy of the Immigration Department 
became apparent until in connection 
with the case of the expulsion of sever- 
al established merchants and the _ re- 
fusal to applications both for entry in- 


to Hongkong and continued stay, filed | 


by respectable and resourceful mer- 
chants, the whole problem of the rela- 
tions between the non-Chinese public 
and the Immigration authority entered 
into an acute stage. 

Without stating reasons for their 
negative decisions as regards the con- 
tinued stay of business men in tne Col- 
ony or the desired entry by tourists 
and prospective investors into Huong- 
kong, the Immigration authority has 
succeeded in throwing a monkey 


dom granted to that market. The 
kind of operation which the authorit- 


ies have had specially in mind is the . 


re-export through Hongkong of com- 
modities from other parts of the ster- 
ling area which would in any case 
have gone to a hard currency destina- 
tion (there was, however, only little 
evasion of the requirement here to 
surrender 100% of Empire export prco- 
ceeds. ) 

The matter was raised in Parliament 
last week and the Chancellor of the 
Exchequer announced that changes in 
the exchange control arrangements in 
Hongkong were imminent. In parti- 
cular, the exchange proceeds of ex- 
ports from Hongkong other’ than 
Chinese goods sold for dollars and 
goods destined for China will in future 
have to be surrendered to the sterling 
area pool in full. There will also be 
a tightening up of the import licensing 
system to that imports of sterling area 
goods for re-export will be better 
controlled. Hongkong has also intro- 
duced a control of exchange from 
sterling into Hongkong dollars and 
vice versa. These represent drastic 
changes, states The Economist, and 
concludes: 

It remains to be been whether they 
will achieve their object and whether, 
in the long run, they will not do more 
damage than good. 


wrench into the carefully wuilt up 
trade machinery of the entrepot of 
Hongkong; while it is the avowed and 
seriously pursued aim of the coimun- 
ity and the Colony’s administration to 
develop Hongkong into the principal 
entrepot of the Far East, to attract for- 
eign investment and thus to increase 
our trade and production for export, a 
large number of business men have ex- 
perienced anything but help or under- 
standing on the part of the Immigra- 
tion authority. 


Insecurity 


Even U.S. citizens have met with 
difficulties and complaints about the 
scowling and unfriendly passport offi- 
cers are rising. It makes an unplea- 
sant impression on incoming air travel- 
lers when a_ uniformed Cerberus. at 
Kaitak insists to learn immediately 
about the intended stay of arriving 
business men and volunteers to cut 
their time short as if he were anxious 
to prevent any business development 
here or the expenditure of foreign ex- 
change by travellers in this Colony. 
American business men who obtained 
from a British Consul in the U.S. visas 
authorising them to enter Hongkong 
and to stay here for 6 or 12 months 
have, upon landing in the Colony, been 
informed by obliging Immigration offi- 
cers, usually talking with a heavy Rus- 
sian accent, that one month was deem- 
ed sufficient; to obtain a prolongation 
of another month involves new conver- 
sations at the Immigration office and it 
is, in many cases, reluctantly given. 


A case of an American merchant 
who applied at the British Consulate 
in Swatow for a transit visa for Hong- 
kong, intending to leave from here to 
San Francisco, is worthy of special 
note: at first his application was re- 
jected in Swatow with the explanation 
that the Hongkong Immigration office 
has refused, but when the American 
business man started to talk . about 
protesting to Washington the transit 
visa was forthcoming. 


Well-established European business 
men, some of whom having built new 


-and fine mansions, have been applying 


in vain to obtain the privilege of resid- 
ing in the Colony. As long as no: re- 
sidential qualification has been secured 
they can be ejected from Hongkong 
without any reasons to be given. Na- 
turally, the recent attitude of the Im- 
migration authority vis-a-vis a growing 
number of European business men has 
caused anxiety among merchants who 
have not been accorded the right to re- 
side here. 


There is, among many others, the 
case of a managing director of a trad- 
ing house well-known in the Far East 
since over 20 years, with affiliated or 
branch offices in many cities of the 
world; this man although his Hongkong 
registered limited liability company 
give employment to a large number of 
people and his turnover in textile 
goods and other merchandise has ex- 
ceeded over $10 million, he ig still un- 
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able to obtain, after living here 2 
years, the right to reside in the Colony. 

Many prospective tourists, often peo- 
ple from Shanghai who wish to spend 
a fortnight in Hongkong instead of go- 
ing to Baguio or other. recreation 
places in the Far East, have been re- 
fused entry into the Colony even for 
such a limited period, and in spite of 
furnishing adequate guarantees direct- 
ly or through local residents of their 
bona fides. It is almost farcical to talk 
about and try to develop tourist traffic 
if the Immigration office adopts such 
a negative attitude. 

A recent arrival in the Colony was 


a wealthy European merchant from 


Rangoon where he _ obtained from 
the British Consul a visa entitling him 
to enter Hongkong; he intended to es- 
tablish a trading firm here in connec- 
tion with his firms or affiliated com- 
panies in Burma, Siam and other coun- 
tries in Asia. Hig stay in the Colony, 
after 30 days, was cut short and he 
was requested to leave. Privately he 
was given to understand that his asso- 
ciation with enother merchant was un- 


desirable, although such association 
has not been proved nor has it been 
explained why that particular mer- 


chant was objectionable. 

A European merchant doing a fair 
export business here has expressed his 
anxiety about his future stay in Hong- 
kong as follows: ‘The 
Dept. may suddenly pounce on any 
business man and request him to leave 
the Colony within 30 days, and no rea- 
sons given nor arguments admitted. 
Under such conditions it is difficult to 
engage in commercial transactions.’ 


Investigations and Dossiers 


The Immigration Dept. is in the 
habit of inviting many Europeans, 
transients or residents, to appear in 
their offices where they question such 
people as to the most intimate details 
of their family life and ancestors — 
probably taking a leaf out of the 
Nuremberg “law” procedures. Other 
members of the Police, significantly of 
the Criminal Investigation Dept., are 
sent out to investigate into the busi- 
ness and private affairs of such Euro- 
peans who come under the “care” of 
the Immigration authority. 

Dossiers are compiled but this no 
doubt proves an arduous task seeing 
that modern commercial and financial 
companies’ operations are very  intri- 
cate and that our local criminologists 
have not yet acquired the necessary 
knowledge to cope with the brains of 
our business men. | 

Much of the unnecessary expendi- 
ture of time and energy of the Immi- 
gration authority, apart from causing 
irritation among traders and travellers, 
has tended to nullify so many of the 
good efforts made elsewhere for the 
promotion of local business activity; 
the root cause of the whole trouble 
seems to be nervousness engendered by 
the war years with their espionage 
hysteria and the tribulations of the 
post-war ‘cold war” era through which 
we have to live. As there is, fortun- 
ately, no uranium ore in the hills of 
the New Territories and no plant oper- 
ating for the emanation of radioactive 
clouds, all “security” screenings could 
be abandoned as far as the tiny Euro- 


Immigration 


pean merchant community is concern- 


ed; the energy thus saved could be well 
applied to the native scene which is 
not as quiet as it might appear when 
looking down from the Peak. | 

It would be most regrettable if the 


impression among a number of Euro- 


pean and American merchants should 
spread that non-British investment 
was not welcome and that there was a 
rurpose in creating obstacles as_ to 
travel and residence. It has been . a 
principle of British Colonial policy 
never to set up or maintain a buying 


and selling or an investment monopoly. 


It is furthermore, an adopted policy by 
the British Government, after Lugard’s 
doctrine of Britain’s “Dual Mandate,” 
to grant ‘‘equality of opportunity for 
foreign capital and enterprise with the 
British and access to colonial products 
on the open market.” 


The expulsion of 
merchants 


the Syrian 


As reported in our last issue (page 
69) several merchants—7 being Syrian 
nationals and one Iraquian—have been 
compelled to leave the Colony without 
any reason stated. There has _ been 
speculation about the  back- 
ground of this unusual and most ce: 
troversial action and about the reper- 
cussions it might have abroad. 

It proved impossible to penetrate be- 
hind the local variety of an Iron Cur- 
tain but it transpires that, in one case, 
the inquiring U.S. Department of State 
(on behalf of a merchant representing 
many American import houses) was in- 
formed by a_ responsible official of 
Hongkong Govt. that the merchant in 
question was considered as “persona 
non grata” and that Govt. had a “seri- 
ous charge” against him. These per- 
sonally damaging remarks, although of 
confidential nature, may prejudice the 
future standing of the European mer- 
chant in question, provided that the 
U.S. State Dept. does not discount 
them. No charge has been brought 


ers and other 


here against the merchant and his re- 
quests for explanation were ignored. 

If the expulsion had to do with the 
gold import business carried on in 
Macao the action by the local Immi- 
gration authority is empty; the eight 
merchants have, besides doing business. 
in general merchandise, in the past 
purchased gold in foreign _ ports, 
brought it to Macao where it was sold 
upon unloading to banks, bullion brok- 
Chinese interests. In 
most cases the local merchants have 
acted as commission agents for the bul-. 
lion exporters abroad. 

But gold kas not been imported by 
the eight merchants only; there were 
and are British, American, Chinese 
and other companies in the gold imprt | 
business. There are even other Syrian 
merchants! in Hongkong who have not 
been given notice to quit. It is signi- 
ficant that the representative of one 
of the leading banks in the Near East, 
well-known from Cairo to Baghdad, 
the Zilkha Bank, has been refused per-. 
mission to stay here any longer while 
the representative of a relatively small 
bank in the Lebanon and Syria, the 
Dumit Bank, remains here; it may 
have to do with the fact that the own- 
ers of the Dumit Bank are the Arida 
family which is closely related to the 
President of Syria. 

Another suggestion as to the reason 
for the expulsion of the Syrian mer- 
chants is that some or all of them have 
also engaged in arbitrage business. As 
arbitrage is a perfectly legal exchange 
transaction no serious objection could 
be raised. An intimate and  well-in- 
formed study of the baiancing of free 
sterling/dollar crossrates, which has 
been the essence of postwar arbitrage, 
may still reveal that such transactions 
have had a steadying effect on the free 
rate of sterling in international ex- 
change markets. | 

As the matter stands at present the 
expelled merchants, whether they are 
desirous to return or not, cannot but 
feel a sense of injury. 


DWINDLING OF CHINA’S FOREIGN ASSETS 
Unfavourable Balance of Payments and Trade 
and further reduced Imports 


a 


The foreign exchange and gold hold- 
ings of the Chinese Government have 
been constantly dwindling since the 
end of war until now it is estimated 
that the total amount has dropped 
to under US$150 million. At the be- 
ginning of the current year Nanking’s 
official resources held abroad and in 
China in foreign currencies and 
securities and gold valued US$274 
million, 


When the war came to an end the 
Chinese Govt. owned the record 
amount of US$900 million in foreign 
assets and gold bullion but during the 
two years of 1946 and 1947 no less 
than $530 million were spent, both 
for the financing of commercial im- 
ports and war equipment and muni- 
tions required for the prosecution of 
civil war operations in China. 


The gradual reduction in foreign 
exchange and gold assets of the Nan- 


king Government during the second 
half year of 1947 was remarkable; 
following is a table showing the of- 
ficial holdings of the Government both 
abroad (mostly in the U.S. and to a 
small extent in London) and in China 
for the period July 1 to December 21, 
1947:—-(in millions of US$):— 


Gold 
hold- Equi- 
US$ ings valent 


credits inUS of 
inthe and sterling To- 


Date U.S. China credits tal 
July 1 28467. - 447 
Dec. 31 137.8: 965 .40 ...27¢4 


While the rate of spending by the 


Government during 1948 has somewhat 


slowed down the drain is nevertheless 
so great that by the end of this year 
the Chinese Government may not hold 
any assets abroad. 


{ 
| 
| 
| 


1948 


Further Import Reductions 


It will therefore be inevitable to re- 
duce authorised imports into China 
so as to balance them with Chinese 
exports. The balance of international 
payments remains unfavourable for 
China and the amount of overseas 
Chinese remittances as well as foreign 
expenditure in China have been on the 
deciine. Accruing foreign funds are, 
turthermore, taken up by a large num- 
ber of people, both Chinese and foreign 
residents in China, who either wish 
to remit savings and profits abroad 
or to escape with their liquid funds 
out of China. Capital flight is the 
most important cause for the dearth 
of foreign exchange in China. But 
this condition cannot be alleviated as 
long as deterioration in China is pro- 
gressing, i.e. as long as civil war and 
insecurity, graft and corruption, mone- 
tary inflation and decline in produc- 
tion continue. 

The economy of China is, however, 
not seriously disintegrating because of 
the agricultural basis of Chinese civili- 
sation and the support granted by the 
United States Govt. Without the regu- 
lar arrival of relief supplies from U5S., 
as previously from Unrra, the present 
_ standard of iife in the more advanced 
coastal cities and the industrial and 
agricultural production could not have 
been maintained. It is essential for the 
continued existence of the present 
‘Chinese Govt. that American assis- 
tance in the form of commodity ship- 
ments and monetary donations _re- 
mains on the current level. 


Trade Deficits 


The current monthly import excess 
of China amounts to US$7.1 million, a 
small amount compared to the same 
figures for 1947 and 1946 which were 
US$ 21% m. and 37 m. respectively. | 

Monthly average figures for China’s 
imports, erports and trade deficit: — 

Imports Exports Deficit 


million 
1946: US$50.4 13.4 37 
1947: 3934 1814 
1948: 15.6 


(first four months) 

It appears that China’s invisible ex- 
ports are too small to allow even a 
monthly import excess of $7.1 m. and 
the policy in Nanking is to allocate to 
importers only as much foreign ex- 
change as is earned from exports. 

The Impori Quota system as intro- 


duced since February 17, 1948, has 
been abandoned as far as quarterly 
exchange allocations for non-Govern- 


ment imports are concerned. 
During 1947 these exchange alloca- 
tions were as -follows:— 
Millions of USS 


lst quarter (Feb./ April) 99.7 
‘2nd »  (May/July) 72.6 
3rd (Aug. /Oct.) 67.8 
4th 9 (Nov/ Jan.) 53.4 

293.5 


For the first and second quarier of 
1948, i.e. from February to July 1948, 
the allocation was $36.7 m. each or a 
total of $73.4. A substantial portion of 
this allocation in respect of 1948 has 
however not been granted snd since 
the introduction of the Export Surren- 


93 


FAR EASTERN ECONOMIC REVIEW 


der Certificate system, a sort of export- 
import linking, as from May 31, it 
seems that no further exchange alloca- 
tions will be made by the Export-Im- 
port Board in conjunction with the 
Central Bank of China. 


The officially appointed banks in 
China have been purchasing export 
bills and other ee 0 credits to the 
amount of US$ 16 million per average 
month for the period Sept. 1947 to 
Feb. 1948 but during the last few 
months such purchases have declined 
and the Chinese Treasury has thus 
been deprived of a larger income in 
foreign exchange. But even on the 
previous level of exchange earnings of 
US$16 per average month the current 
rate of imports (about 322% per 
month) cannot be maintained. | 


Since it is unlikely that China’s ex- 
ports will increase over the present 
level and since invisible exports are 
on the decline the prospects for fur- 
ther reduction in the import business 
of China are obvious. Whatever Nan- 
king may earn from inward _remit- 
tances made by overseas Chinese and 
from expenditure by foreign travellers, 
military and diplomatic organisations, 
missionary and charitable institutions 
will be balanced, first, by similar pay- 
ments made by Chinese Govt. and 
other organisations abroad, second, by 
payments for foreign services (includ- 
ing travel), third, by investments made 
in foreign currencies and securities etc. 
(flight capital), fourth, by Chinese offi- 
cial purchases of war equinment and 
munitions. 


Help in the past 


The massive relief of Unrra is a 
thing of the past; while it lasted, to- 
gether with the more ample allocations 
of official exchange by Nanking from 
its foreign ~resources, the dearth in 
commodity markets and of induStrial 
raw materals was alleviated, at least 
in the leading China coastal cities. : 

The. total Unrra help to China 
amounted to US$517'% million of which 
229.1 m. worth of relief supplies came 
during 1946, 288.4 m. in 1947, and the 


~ rest of about $18.m. during the current 
food 


year. (Relief supplies comprised: 
for $133.2 m., clothing $113.4 m., medi- 
cines and pharmaceuticals $31.7 m., 


materials for rehabilitation of agricul- 


ture and fisheries $72.5 m., and sup- 


‘month (for 15 months). 
includes direct supplies of commodities 


plies for industrial and mining reha- 
bilitation $166.7 million). 

Compared with this great amount of 
relief the current American aid _ to 
China provides only $23 million — per 
This amount 


and monetary grants to the Nanking 
War Ministry for the purchase of 
armament and munitions in the USS. 


Urgent Needs of the People and the 
Industries 


Total recorded imports in 1946 valu- 
ed US$605 million, and total recorded 
imports in 1947 $477.2 million. During 
these years unrecorded imports were 
considerable; they .have only fallen off 
strongly during the last six to eight 
months on account of the general im- 
poverishment of the masses in China. 
Apart from the munificent gifts and 
so-called loans to China made by the 
U.S. during the 2% years following the 
end of hostilities in the Pacific (includ- 
ing lend-lease, military surplus goods 
part of which was re-sold by the Nan- 
king authorities and the foreign ex- 
change proceeds went into both com- 
mercial and munition imports) the 
Unrra supplies aggregated a value of 
$518 m. Thus the importation of con- 
sumer goods, capital equipment, raw 
materials for the years 1946 and 1947 
amounted to a value of US$1,600 mil- 


lion. 

(Of the total imports in 1947 the 

largest amount spent in foreign 
- exchange was ‘for industrial raw 
materials and fuel, followed by 
capital equipment, and non-essen- 
tial consumer goods with imported 
necessities accounting for the 
smallest expenditure. The percent- 
ages for import groups in 1947 
were as follow:— 

Raw materials and fuel: 62%; 
Capital equipment 1814; Consumer 
goods, non-esseniials 12%, necessi- 
ties 712%.) 

In spite of the relatively large im- 
ports and relief supplies economic re- 


gression has accelerated. 


It is obvious, therefore, that the cur- 
rent level of imports into China is en- 
tirely inadequate for the covering of 
even the urgent requirements of the 
people and the industries. As the situa- 
tion is bound to deteriorate further, it 
seems certain that the majority of the 
population in China will continue liv- 
ing in biblical poverty. 


CHINA‘S FOREIGN TRADE FOR THE FIRST 
FIVE MONTHS OF 1948 


FAILURE OF CHINA’S EXPORT DRIVE 


The trade of China for May 1948 
resulted in US$ 32,992,000 of imports, 
US$ 19,741,000. of exports, a total of 
$52,733,000, and unfavourahle 
trade balance of US$ 13,251,000. 

The officially recorded trade returns 
for May reveal the highest import 
and export figure so far attained this 
year but when the export figure for 
this May is compared with May 1947 
a decline in Chinese exports of USS 
14.3 million or 42 per cent proves that 


‘all official efforts which purported to 


aim at the expansion of exports from 
China have conspicuously failed. This 
result was of course to be expected 
as the Chinese authorities in Nanking 
have neither shown the ability nor 
the good will to assist private trade 
in getting China produce and manu- 
factured goods to the customers 
abroad. Instead, a policy of trading 
by monopolistic state enterprises and 
of sponsoring privileged and highly- 
connected corporations in Nanking 
has been pursued; an unrealistic ex- 


| 

| 

i 
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change rate was stubbornly maintain- 


‘ed which penalised exporters and at 


the same time promoted black market 
activities and the diversion of inward 
remittances (especially from overseas 


_ Chinese in the U.S.) to private chan- 


nels. 

The failure of the official export 
drive for the first five months of this 
year is reflected in the _ respective 
figures for 1947 and 1948 of US$ 93.5 
m. and 82.3'm., a difference of $11.2 m. 
or 12 per cent. , 

Regarding the unfavourable balance 
of trade the reversed trend as_ ap- 
pearing in May, at a time when im- 
port embargoes are tightened, the 
purchasing power of the people in 
China dwindles and the exchange re- 
sources of Nanking evaporate, is par- 
ticularly disquietening; while during 
the first four months of this year 
the trade deficit was considerably 
smaller than during the comparative 
months of 1947, the returns for May 


reveal that the current deficit exceed- 
ed the one of May 
than US$ 4.5 million or fifty-two per’ 


cent. 


COMPARATIVE FIGURES FOR 1948 
AND 1947 


(in millions of US$) 
year 1948 year 1947 
Im- Ex- Im- Ex- 


ports ports ports ports 

19.4 16.2 44.7 14.3 

32.9 19.7 .42.7 34.0 


First five month 123.6 82.3 208.2 93.5 


Trade 


deficits 
year 1948 1947 
15.0 23.4 
8.2 25.4 
First five months 41.3 114.7 


Average per month for 1948; (in 
millions of US$):— 


rage deficit 8.26. 


Average per month for 1947 (Jan. / 
May): (US$ millions) :— 


60.34 


Exchange Rates for Conversion 


The official conversion rates for the 
trade figures of May, expressed in 
Chinese dollars, were as follows: Per 
CN$ one million=US$ 2.57 and HK$ 
13.68 (i.e. an unofficial cross rate of 
Mad 3 per £, and HK$ 532.30 per US$ 

For the four preceding months of 
1948 the converson rates per CN$ one 
million were:—US$ 3.18, $4.93, $7.15, 
and $9.36. For the first five months 
of 1947 the conversion rates per CN$ 


ene million were as _ follows:—Jan. 


1947 by no less. 
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US$ 296.74, Feb. $198.30, 


_ May $81.97. 


The official depreciation of the Chi- 
nese money in terms of foreign ex- 
change during one year, i.e. from May 
1947 to May 1948, amounted to 96.86 
per cent. 

In view of this official devaluation 
and the continuing depreciation of the 
legal tender of China—at present one 
million Chinese dollars equal on the 
unofficial market only US$ 0.12—it 
has become entirely useless to quote 
any longer Chinese trade figures in 
Chinese money, except monthly and 
by stating the conversion rates; but 
the practice by the Chinese Customs 
to add up Chinese dollar figures from 
month to month is ag senseless as it 
is misleading and confusing. 


Treasure Trade 


The Chinese Customs no longer list 


‘any trade in treasure and bank notes. 


About middle of last year this prac- 
tice was discontinued when the Nan- 
king authorities discovered that the 


March to amount of Chinese money 


people about the actual 


printed 
abroad and imported into China was 
revealed in the official trade returns; 
as the many trillions of paper money 
reported at that time as having enter- 
ed China from abroad was under- 
stood .by the people as indicating the 
progress. of inflation, further listing. 
of this item, for security reasons, was 
proscribed. ‘Only by deceiving the 
amount of 
printing press money’ issued and cur- 
rently in circulation can the policy 
of monetary inflation work. 

There are regularly imports of gold 


bullion into China and exports of sil- — 


ver from China. This trade is con- 
ducted by politically and army  pro- 
tected groups; a small section of this 
treasure trade is also in the hands of 
proper brigands and smugglers. 


CHINA’S TRADE BY COUNTRIES 
OF ORIGIN AND DESTINATION 


In percentages of the total import 
and export values; for the period of 
January to May 1947 and 1948:— 


Country Country Exports 
1948 1947 1948 1947 
4.18 5.00 5.61 2.79 
3.02 2.98 Philippines ... 4.6] 1.66 
Belgium .... 2.42 226 2.74 1.05 
Hongkong 2.69 0.49 
(as a direct 1.72 2.31 
source) 1.99 231. 1.08 
Norway. ..... 1.21 1.04... Belgium = ...... 0.71 1.18 
Australia 1.04 0.65 0.06 
1.03 0.09 Australia ..... 0.63 0.59 
Switzerland . 0.94 2.05 British 
USSR. 0.30 East Africa . 0.51 0.02 


THE EXPORTS OF CHINA 


quest 


Of the total amount of exports for 


~ May of US$ 19,741,000, the following 


19 Chinese manufactured goods and 
native produce accounted for US$ 
14,591,000 or 74%, viz.:— 

Percentage 


Thousands of May 
of US$ Ezports 


(of which 

Cotton sheetings .. 2,745 14) 
Egg Melange ....... 1,146 5.8 
4.2 
Wolfram 819 4.1 


Textile goods ....... 354 


REVIEW FOR THE MONTH OFMAY AND THE FIRST FIVE MONTHS 
OF 1948. | 


Percentage 
Thousands of May 
of US$ 

7 


Rapeseed oll ........ 303 1.5 
Embroidery, lace .... 175 0.9 
Antimony ore & reg. 138 0.7 


The combined output for export of 
China’s cotton and other textile indus- 


tries accounted for US$ 5,240,000 for | 


May, the principal item being cotton 
sheetings and cotton yarn. 


Native produce, other than minerals, 


accounted for US$ 7,172,000 with tung 
oil remaining the principal. export 


article under this category, followed by 


| 
——— on 
— 
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1948 


bad 


bristles. The export of wolfrarh ore, 
antimony and tin was responsible for 
US$ 1,017,000, while sugar from Tai- 
wan and salt (exported to Japan) were 
accounting for US$531,000 and $344,000 
respectively. 

_ While many export articles could be 
improved during the current year, es- 
pecially cotton manufactured goods 
(which however were to a large extent 
shipped abroad on consignment) the 
promotion of native produce exports 
proved unsuccessful, by and large. 


Following is a tabulation of China’s principal export 
pied * May, and for the first five months of 1947 
and 1948:-—- 


- Rayon yarn 


January/ January / 
Article May 1948 May 1947 May 1948 
61,519 127,792 244,322 numbers 
203 1,897 1,722 tons 
Egg Mélange. ........ 2,249 2,771 tons 
Goat skins (undressed) 239 583 1,064 thousand 
pieces 
Yellow beans ....... 362 42,228 5,289 tons 
4,959 34,659 29,326 tons 
Rapeseed oil ....... 632 1,496 5,397 tons 
Besential ous ....... 23 251 231 tons 
1,593 4,928 4,164 tons 
ne 3,734 1,987 26,585 tons 
22 227 214 tons 
969 586 4,547 tons 
Cotton sheetings = 1,346 309 6,625 tons 
Cotton piece goods .. 100 1,082 560 tons 
Woolen carvets...... 188 305 462 tons 
Woltram Ore. ......;. 793 1,678 3,272 tons 
Antimony 
(crude & reg.) .... 255 4.049 2,318 tons 
53 2,738 919 tons 
10,500 — 27,100 tons 
~ 85,227 117,855 tons 


THE IMPORTS OF CHINA 


REVIEW FOR THE MONTH OF MAY. AND THE FIRST 
FIVE MONTHS OF 1948 


Of the total imports into China in May, valued at 
US$32,992,000, the following 12 commodities or groups 
of commodities accounted for $29,089,000 or 88 per cent. 
viz.:— | 

Thousands Percentage 


of US$ of total 

May imports 
Oils & fats (mostly mineral oils) . 4,743 14.4 
Chemicals & pharmaceuticals .. 2,935 8.9 
Vehicles & vessels ............ 830 2.1% 


The decline in a large number of imports is impres- 
sive when comparing the figures for the first five months 
of this year with 1947; in many commodities imported into 
China in 1948 there has been a heavy decrease as 
against the same period of 1947. That native industries 
‘are still operating and, as far as the textile industry is © 
concerned, manage to export large quantities of cotton 
yarn and piece goods should be attributed to the gen- 
erous helo extended by the U.S.A. Without the American 

_ relief supplies, industrial production in China might have 
been reduced to unimportance in export markets. 
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FOLLOWING IS A TABULATION OF PRINCIPAL IM- 
PORTS COMMODITIES WITH 1947 COMPARISONS:— 


Commodity 


Raw Cotton 
Drills & jeans 
Clothing & — 
cutton goods 
Raw Jute 
Sheer Linen 


Overcoatings 
W. piece goods 
Blankets, rugs 
Clothing 


@ 


Aluminium & foil ... 
Brass 
Copper 
Iron and steel, 
ungalvanised 
Iron end steel, 
galvanised 
Sewing, knitting 
machinery 
Textile machinery 
Printing 
Prime movers 
Cigar, machinery 
Machinery & parts .. 
Motor cars, buses 
Bicycles 
Motor car parts 
Ships & materials ... 
Instruments 
Radio sets & parts .. 
Canned _ foods 
Groceries 
Rice 
Wheat flour 
Medicinal 
Sugar 
Wines and beer ...... 


Leaf Tobacco .:.,... 
Sulphate of amm. .... 
Caustic soda 
Chemicals 
Medicines 
Aniline Dyes 
20% Indigo 
Printing Inks 
Sulphur black 
Gasoline 


Ceconut oil 
Kerosene 


Lubricating oil 


Newsprint 
Bond, banknote paper 
Softwood 


Railway sleepers 


Rattans 


Coke, charcoal 
Glass, window 


Stone goods 
Rubber, raw 
Rubber tires 


May 1948 Jan/May Jan. /May 
. 1947 1948. 


15,600 23,680 42,921 tons 
946 481,911 10,033 metres 
9,201 522,868 60,245  kilogrs. 
295 640 5,287 tons | 
231,030 68,768 982,590 metres 
852 4,714 6,543 tons 
5995 4,033 2,054 
9. 350 40) 
8 690 
— 145 
32 633 \ 83 rs 
1 676 52 
2 226 91 me 
116 gon US 
744 ###1,565 2,051 
991 2,854 4,057 9 
14,800 66,244 63,924 i 
6,839 35,608 17,015 4 
11,689 113,925 45,028 kilogrs. 
107. 3,747. 4412 «tons 
159 381 723 
36 108 78 
192: 2:207 925 pieces 
1,882 19,815 6,835 pieces 
119 324 382 tons 
10,198 1,178 15,494 ,, 
22 338 179 tons 
22 414 111 tons 
113, 4,003 371 tons 
11 828 161 tons 
3 14 tons 
8,598 41,942 59,719 tons 
— 78,435 15,934 tons 
86 909 288 tons 
— 8,303 1,382 tons 
2 191 14 thousands 
litres 
1,467 9,399 4,75@ tons 
15,585 1,896 20,060 tons 
1,094 4,231 3,819 tons 
1,913 11,069 12,285 tons 
62 919 221 tons 
97 1,676 624 tons 
607 tons 
169 456 777 tons 
2715 F578 1,066 tame 
28.6 202.6 173.7 million 
litres 
151.7 397.4 557.7 thousands 
tons 
295 2,001 939 tons 
22.3. 84.8 million 
litres 
4.9 34.1 27.4 million 
litres 
7,287 22,815 24,924 tons 
703 .* 1,146. 2,805 tons 
1,478 61,698 356,853 cubic 
metres 
50 783 1,092 thousand 
pieces 
333: 630 tonss 
8.6 118.4 89.5 thousand 
| tons 
— 4.282 tons 
22,940 45,336 68,290 10 square 
metres 
4 11,190 1,582 tons 
2.475 1,944 8,199 tons 
2,463 16,613 10,685 tons 
14,760 183,877 60,249 pieces 


2 
| Gunny bags, new ... 
| Wool 


: 
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EXCHANGE & FINANCIAL MARKETS 


U.S. DOLLAR TRANSACTIONS 


The current slump in import busi- 
ness and the prevailing impression that 
prices of most U.S. cargoes are bound 
to recede have caused unusual re- 
ticence on the part of Chinese deaiers 
with the consequence that very few or- 
ders have been placed with importing 
houses. Demand for TT New York on 
the free market has therefore been 
negligible. At the same time gold im- 


ports into Macao have further declined 
which was primarily due to the diffi- ~ 


culties experienced at foreign centres 


to secure shipment; the 
effect has been lack of interest on the 
part of bullion importers and native 
banks. 
Only a still quite active arbitrage in 
sterling crossrates kept the business up 
and took off the market the consider- 
able amounts offered by exporters, re- 
cipients of overseas 
other owners of free funds in New 
York. 
The general trend is downward; al- 
though in notes there is a temporary 
boom on account of strong Shanghai 


purchases the demand for drafts and 


TT should continue on the weak side 


as long as the import position of gen- 
eral traders does not change and the 
gold imports into Macao remain on the 


- reduced ‘level as during recent weeks. 


The transactions in the local market 
-—which means sales recorded by the 
several commercial banks, the native 
banks and exchange shops but does not 
include private transfers as conducted 
directly between buyers and sellers— 


totals (in thousands of US dollars):— 

TT New York 1,268; drafts 472; notes 
294: 

Highest & lowest prices last week 
(per US$100, in HK$):— 

TT 538—521; drafts 535—3518; notes 


552—534 
Local. cross rate for TT: US$2.97 
lowest, US$3.07 highest. Against quo- 


tations in major foreign exchange mar- 
kets Hongkong either was at par or 


only 3 to 4% higher, thus causing sales 


of sterling in the local market against 
TT New York. Only in a few markets 
are sterling/dollar crossrates lower 


remittances and 


immediate with the loeal unofficial US dollar mar- 


last week amounted to the foliowing 


Exports of China 


handled by the following native 
banks:—-Wing Loong; Hang Seng; To 
Hang; Hang Loong; Shun Hang; Wing 
Tai; Kwong On: Fang Tai; 
Checng. 

In the TT New York market all -the 
larger native banks are active buyers 
and sellers; one of the leading buying 
firm is the Shun Hong Co., well-known 
gold and silver bullion dealers. 


The China Vegetable Oi] Corp., a 


Chinese Government organisation, has 


been, by virtue of their large exports 
of tung oil and other vegetable oils to 
the U.S., very prominently connected 


ket. In the TT New York market the 
proceeds of C.V.O.C.’s exports to Am- 
erica have figured conspicuously. Much 
of C.V.O.C.’s funds in New York were 


_ however not sold to native hanks but 


directly to importers or private brok- 
ers. 


Macao to the U.S. 


As the Hongkong Govt. prohibits the 
export of what they call “China Ex- 
ports” (viz. wolfram ore, antimony, 
tin; tung oil, rapeseed oil; bristles; tea; 
cotton yarn) unless shippers can prove 
that they have seld their proceeds to 
the Chinese Govt., and furthermore de- 
mands from local exporters of tung oil, 
tin, silver (and other goods’ which, 
however, are not of Chinese origin) 
the surrender of 25% of their export 
bills, it was only logical to expect that 
many shippers will try to evade such 
local regulations. 

By transporting their export cargo to 
Macao and making direct shipment 


from the Portuguese Colony to the U.S. 


local shippers were assured of either 


keeping the full value of their export 


bills for free disposal in the Hongkong 


_ free exchange market, or getting cer- 


than 2.90; we have only heard of verv | 


few transactions done abroad at cross- 


- yates from 2.74 to 2.85. 


The discount of sterling in the local 
free market amounted to 23.2% to 


25.7%, i.e. highest and lowest TT rates 
per HK$100 last week- US$18. 


19.19. 


US notes continued to be in good de- 


mand as Shanghai dealers were short 
of this 


counter; on the other hand 


_ there were good profits to be cleared 


fro buying US notes here (around 
HK$545/50) and selling them in Shang- 
hai against HK notes 
HK$5 80 to as high as 6.30. 

The following commercial banks are 
usually concentrating on note  busi- 
ness:—South West Development Bank; 
Sin Hua Trust & Savings Bank (with 


~ head office in Shanghai): and Chi Yu. 


Banking Corp 


US drafts, mainly coming from over-. 


seas Chinese remitters, are principally 


usually from 


tain quantities of so-called Ching Ex- 


ports out of China without having sur- 
rendered the HK$ proceeds (or having 
had to pay heavy “fees’ in Canton and 
elsewhere in South China to obtain 
“documents” certifying the sale of 
HK$ proceeds to the Central Bank of 
China's appointed banks). 

The Maersk Line ships have been 
pioneering on the direct Macao-US. 
run which has been no simple matter 
in the heavily silted up harbour of Ma- 
cao which cannot accommodate ocean 
going ships. Provided that more export 
cargo is regularly concentrated in Ma- 
cao and transportation charges (especi- 
ally for lighters from godowns in Ma- 
cao to the place of anchorage of a 
large freighter outside Macao’s kar- 
bour) are not too expensive, a_ brisk 
business between Macao and America 
should develop. 


It is particularly tung oil shippers 
who stand to profit by loading in Ma- 
cao as their export bills will thus be 
100% free. Tung oil exports from 
Hongkong to the U.S. have been by far 
the biggest single article. Last year 
the China Vegetable Oil Corp. started 
with a large shipment of several hun- 
dred tons of tung oil, loaded in a 
Maersk boat off Macao, for destination 
US. A.; thus pioneering, as a merchant, 


and Wing | 


produce from | 


the direct Macao-U.S. route. When at 
that time the suggestion was made that 
such Macao exports of CVOC consti- 
tuted, in fact, evasion of Hongkong Ex- 
change Control regulations, such opin- 
ion was resented by CVOC. 

A few weeks ago a much larger tung 
oil shipment from Macao to the US., 
with CVOC as the main shipper, was 
effected (also in a Maersk boat) and 
other cargo Was loaded as well. 


to the U.S. or any other part of the 
world for that matter, and as long as 
Macao offers facilities and Hongkong 
exchange and trade regulations tend to 
make business more difficult than ap- 


pears necessary shippers will try to de- 


velop direct trade from Macao. 
GOLD TRANSACTIONS 


the import-export position and the 
searcity of foreign gold offerings do- 
minate the local rate; as exports. to 
China improve and prices there, as 
compared to local rates, are advancing, 


and, on the other hand, importers can- 


not procure sufficent quantities, the 
trend must be bullish. 

Arrivals in Macao last week, as well 
as during two previous weeks, have 
been small and stocks slowly decreas- 
ed. At present there are some 200,000 
to 250,000 ozs of gold stored by banks 
and bullion dealers in Macao and HKong- 
kong which is quite a moderate quan- 
tity when comparing it to the high 
figures of April and May when 
half a million ozs were usually held 
here and in the Portuguese Colony. 
(These figures include only quaritities 
held by the trade for ready disposal). 


Gold shippers abroad are not inclin- 
ed to sell more than small lots, usually 
not over 3,000 ozs; a few odd lots have 
been purchased at high prices. The 
current level in international bullion 
markets is by far the highest since the 
end of world war II, caused by anti- 
cipations of world war III. Aithough 
local banks and dealers have increased 
their bids and the local gold crossrate 
has climbed to US$52 and over, the 
importation of gold at such rates ‘is not 
attractive. Centrai and Eastern Euro- 
pean markets pay 49 and 49% and 
there are no incidental charges and 
oriental squeezes to be reckoned with; 
when bringing gold into Macao one is 
confronted by the fixed import duty 
and the variable “fee” requested for 
privilege of engaging in gold business, 
of the gold cargo having been recover- 
ed by the Siamese authorities. 


Especially insurance premiums 
since the Hiollywoodesque gold robbery 
of Bangkok the insurance companies 
have marked up their rates in order to 
recoup their loss, in spite of about 75% 
of the gold cargo having been recovered 
by the Siamese authorities. 


Exports to China were increasing 
last week and there was a general feel- 
ing that the better demand will last. 
The only depressive factor in an other- 
wise confident market were the large 
orders already placed some time ago 
by native banks for almost 400,000 ozs. 
But the current high prices demanded 
abroad and scarcity of supply have, for 
the time being, snafu’d the importers— 
to speak with our New York friends. 


of course, the good right of every ex- 
- porter to ship his goods from any port 


over 


| 
| 
I | | | 


Die 
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Macao gold import licences have 
been issued during the second half of 
July; the first 10 licences of 50,000 ozs 
each were obtained by Jucky Macao re- 
sidents and two more licences’ are 
pending. 

Gold sales in the local markets last 
week (in taels):—spot, inside Exchange 
13,800; outside 26,100; making a total, 
spot, 39, 900. Forward sales, for de- 
livery or said to be for delivery, 336,- 
440; forward, position clearing, 562,270. 

Highest & lowest prices (in HK$, per 


tael): 335—325%4; crossrates US$ 52% .- 


high, 50% low. 

Shanghai’s gold crossrates were on 
the average 10% higher; the unofficial 
market there opened the week (in CN$ 
millions) at 320, advanced to 425. and 
closed around 470. Crossrates moved 
between US$53 to 57. 

Canton quoted par 
with Hongkong. 


SILVER BUSINESS 


Due to the typhoon of last week 
supply was weak and thus offset to 
some degree the downward trend 
which has become more pressing be- 
cause of the drop in the TT New York 
rate. Still, the local quotations are ex- 
orbitant. 

At the end of last week $3.96 
were paid per tael, $1.57 per silver dol- 
lar, and $1.95 per 20 cents coin. Trans- 
actions totalled:—-85,000 taels, $6,800 


worth of dollar coins, and $105,000 


worth of subsidiary coins. 
BANK NOTE BUSINESS 


There was a boomlet in the piastre 
market as much Indochinese cargo was 
unloaded here thus making large pur- 
chases by importers necessary. The 
strong tendency which times 
brought the rate up to $12% was sup- 
ported by speculators. There is no 
doubt that hedging in piastres has be- 
come a popular gamble here; 
developments in Indochina are regard- 


.ed here as favourable for the speedy 


rehabilitation of the economy of our 
rich southern neighbour the stocking 
up in piastres may be a wise move. 

Transactions were unusually large 
last week (in thousands of piastres):— 
spot, inside Exchange, 5.820; spot, out- 
side, 5,740; forward 8,470. 


Bank of England notes are taken off 
the market as soon as they are arriv- 
ing or otherwise leaving investors’ 
caches; but the surprising thing is that 
the local rate remains considerably 


lower than the free pound rate in New 
York. Thus while Hongkong sold £1. 


notes at the equivalent of US$2.66 to 


-2.74, in New York pound notes fetched 


from 2.90 to 2.92. 


and as 


CHINESE MONEY MARKET 


The activity in the local CN$ market 
is reflected in the turnover figures for 
last week (in billions of- CN$)-— 


An approx. amount of HK$78 million 
was involved in these transactions. 


In view of the monthly average of 
the Colony’s trade with China this 
year which is HK$48 million, the 
figure for last week appears excessive. 
It must be borne in mind, however, 
that one and the same amount of, say, 
a Shanghai remittance is sold often 
several times until it reaches the actual 
buyer. 


The quotations for TT on Chinese 
markets are determined by conditions 
in major Chinese cities, principally 
Shanghai. The ongkong CN$ ex- 
change market. often accused in Nan- 
king as the villain of the piece, is only 
following suit. | 

As regards Chinese — notes the 
rate here depends on actual demand 
and supply; by far the highest CN$ 
quotations are obtained in Hongkong 
for spot notes. 

Highest and lowest local rates (in 
HK$, per 100 million CN$):--- spot 


notes 123—101: forward notes 92—-78: 


TT Shanghai 96—67 14; iT Canton 112 

—9g0. 

Shanghai quoted US$ wine HK$ res- 
pectively from CN$5.6 to 814 million, 
and 1.1 to 1% million. HK$ was some 
4 to 5% higher in Shanghai than in the 
Colony, the crossrate in the North 
moving between HK$5.40 to 6. 


Canton opened at CN$&80,009. ton- 
ped 940, and closed 900,000 per HKS!. 
The Exchange Surrender Certificates 


premium improved slightly in price: 


they ovened at CN$3.2 million per USS 
1 and closed at 4.6 million, thus 


emounting to 50 to 58% of the black 


market rate, or to 56 to 65% of the 
black market rate when adding to the 
Certificate premium the ‘“ooen market 
rate” of CN$474.060 per US$1.  Stiil. 
exporters were disgruntled and claim- 
ed, with good reason, that their posi- 
tion was difficult on account of the low 
orice for Certificate premium plus 
“open rate’ which was..at the close of 
ne week, around CN$5 million per 
S$1. 


The financial market in Shanghai 


noted, as a sign of great improvement, 
that the monthly interest rate for com- 


mercial loans had gone down from 100 


per cent. to. about: 70 per cent. 


Circulation of HK$ 


It took Hongkong - Govt. exactly 
2% years, after the civil authorities 
resumed the administration of the 
Colony, to announce, after much 
private and some public prodding, the 
amount of HK$ at present in circula- 


tion. But even the figures given are 


not complete as the Hongkong 
Govt. notes ($1; cents 1, 2, 5 
has so far been These 
called treasury notes have recently 


been circulated in much larger quan- 
tity than in 1947 and the total of these 


notes issued is now estimated to be 


round $20 million. However, a large 


percentage of the dollar bills and the 


10 cents, not to mention the 1, 2 and 


5 cents notes, have disappeared or 
have been destroyed. 


-_ Much criticism’ was levelled at the 
' Financial Secretary here because of 


his refusal in the past to make public 
the note issue of the Colony. It was 
believed tnat his argument for’ the 


failure to release in the Gazette re- 


gularly the number of notes in cir- 
culation was of a political nature; as 
the Chinese press in the past has 
shown little proof of presenting facts 
about Hongkong in an unbiased way, 
it was held here that the public release 
of the amount of HK$ in circulation 
could stimulate adverse comment in 
Canton and Nanking. It is a well- 
known fact that HK notes are both 
hoarded in South China as a hedge 
against CN$ inflation and they also 
are used in commercial transactions 
in a similar way though at much smal- 
ler extent than the US$ in Shanghai 
and elsewhere in China. An _ increase 
in the HK$ circulation could have 


interpreted in Canton as contribut - 


ing to the currency inflation in China 
or causing any kind of imaginary 
harm to the economy of the Nanking 
regime. 

In deference to such malice-inspired 
criticism which anticipated to 
follow after an announcement here of 
the figure of currency notes issued 
the Financial Secretary, it is believed, 
withheld such figures from the public. 
Although the three local note issuing 
banks published annually, in their 
balance sheets, the amount of bank 
notes issued as at the end of the year, 
it was obviously held in local ‘Govt. 


‘Circles that the Chinese would’ not 


read these balance sheets and thus 
there was no need to come out with 
an official release regarding the cur- 
rent issue of bank notes. 


The business’ recession which has 
recently been felt more acutely also 


led to a reduction in the amount of 


hank notes issued in the Colony and 


HONGKONG UN OFFICIAL EXCHANGE RATES bicy HK$) 


CN$ (per One Hundred Million) ° 


’ Gold per Tael Spot 
July High Low High 
28 334 329 118 die 
29. 335 330%, 119 115 
30 334 3311 113 103 
31 333% 331% 103 


Forward  S’hai. Garton US$ 


80% 94 548 4531 
8215 80 7942 99 548 530 


— 108 . 646 6518 


C$, Baht Note 
535% 


534" 43% 2514 14.3 


534/ 43% 25.3 143 
B31Y 12.%- 42% 253 143 
12 


and 10) 


| 
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opportune to announce, for the first 


time after the end of war, the total ~ 


circulation of HK$ as far as the three 
banks are concerned, still excluding 
however the amount of Hongkong 
Govt. notes issued. 

It had to be pointed out repeatedly 
to the Financial authorities in Hong- 
kong that the official announcement 
of the bank note figures, apart from 
being a legal requirement and one of 
the characteristics of a civilised com- 
munity, would only tend to allay 
misapprehensions felt in China and 
not to confirm them; as has been 
shown in our issue of July 14 (Hong- 
kong Financial Reports) the actual 
circulation of HK$ to the amount of 
650 to 680 million is not at all exces- 
sive but appears just to suffice for 
the needs of the community, and it 
was also suggested that the amount 
of HK$ allegedly hoarded in China, 
especially in Canton, must have been 
decreasing during the current year 
and, furthermore, that the reports of 
circulation of HK$ in principal trading 
places of South China appeared very 
much exaggerated (transactions are 
based on the HK$ exchange rate but 
not performed in the currency of the 
Colony). 


There never was any need for offi- 
cial hugger-mugger with regard to the 
HK$ circulation. It only appeared to 

many local and probably overseas 
observers that the bacillus of secrecy 
which is spreading all over China has 
also affected this Colony. Or is one to 
assume that the local Government is 
so greatly susceptible to opinions 
voiced by the press in Canton that the 
decision not to announce the HK note 
circulation was caused bv timidity? 
H@NGKONG CURRENCY NOTE 

CIRCULATION 

The official announcement, of July 
31. reads as follows:— 

The following are Returns of the 
Average Amount of bank notes in cir- 
culation during the month ended 30th 
June, 1948, as certified by the respec- 
tive Banks: — 


Average 


| Banks Amount. 
Chartered Bank of India, 

Australia and China .. $ 50,723,311 
Hong Kong and Shanghai 

Banking Corporation .. 590,890,916 
Mercantile Bank of India, 

$644,246,427 


TOTAL 


-ing the first three days. 


HONGKONG STOCK & SHARE MARKET | 


During the entire week, July 26 to 
July 30, trading was at a slow pace, 
despite the firmer tone prevalent dur- 
The gains, 
however, were wiped out in the last 
two days particularly on Friday when 


some traders took a pessimistic view 


of the European news. The inclina- 
tion was to lighten positions over the 
long week-end. Prices were on the 
easy side at the close, and the trend 
appeared uncertain. 

In the opinion of observers prices 
generally are attractive, and the trend 
is dependent upon the political situa- 
tion. Should the atmosphere over 
Berlin clear to an extent that will re- 
move the present war’ psychosis a 
sharp reversal of trend will occur. 
Those who do not feel a war will de- 
velop out of the situation are increas- 
ing portfolios on dips. 

Total sales reported amounted to 
35,484 shares of an approximate value 


of $1% millions, a decrease of about 


$14 million. 
A notable feature of the market at 
the present time . is a shrinkage of 


volume on declines. 


Dividend & Capital Increase 


Lane Crawfords have announced a 


final dividend and bonus of $3 ver 
Share, and an. increase of capital. 
75,000 new shares will be offered to 
shareholders, one new share for every 


old share. at par, i.e. payment of $10 


Compared with the note issue as 
published by the three banks in their 
respective balance sheets, giving the 
amounts as at Dec. 31, 1947, the June 
figures show a decline of about $28 
million. (Notes circulation as per 
hanks’ balance sheets end of 1947: 
Hongkong & Shanghai Banking Corp. 
$616 m., Chartered Bank 53 m., Mer- 
cantile Bank 3 m.). The decreases dur- 
ing the first half year amount to: 
Mercantile Bank of India 12%; Char- 


tered Bank of India, Australia & 


China 4.3%; Hongkong & Shanghai 
Banking Corp. 4.1%.. 

Hongkong Govt. notes total issue 
estimated at $20 million of which pro- 
bably some 50 to 60% remain in cir- 
culation’ statement by Govern- 
ment as regards these notes is awaited 
by the community. | 


New @ 


million. 


per share. This will raise the paid 
up capital to $1% millions. 
Price Index 

The Felix Ellis price index of 
twelve representative active local 
stocks showed a nett loss of .10 com- 
pared with the close of the previous 
week. Day-by-day his averages were: 
July 26, 143.51; July 27, 143.79; July 
28, 143.86; July 29, 143.63; July 30, 
143.24. 

The High and Low 
155.82 and 123.88 respectively. The 
High for 1948 was 148.68 on February 
12, while the low was 143.09 on July 


21. 


Business Done | | 
H.K. GOVT. LOANS: 3%% (1948) 
@ 101% 
BANKS: H.K. BANKS @ 1980, 
2015, 2025; BANK OF EAST ASIA @ 
139. 
INSURANCE: UNIONS @ 760. 
DOCKS & GODOWNS: H.K. & K. 
WHARVES New @ 150; H.K. DOCKS 
@ 29 %4, 30, 2934, 2934; CHINA PRO- 
VIDENTS @ 22%, 22%. 
HOTELS & LANDS: H.K. HOTELS 
@ 17%; LANDS @ 80%, 80%, 80%; 
SHANGHAI LANDS @ 4.20, 4.30. 
UTILITIES: HK. TRAMS @ 23, 
2234, 23; CHINA LIGHTS Old @ 22%, 
23%, 2314, 23.15, 23%, 23.15, 23, and 
194%;; H.K. ELECTRICS @ 
4444, 44, 43%; MACAO ELECTRICS 
@ 223%,; TELEPHONES @ 42%, 42, 41. 
~ INDUSTRIALS: CEMENTS @ 42%, 
4316, 43%, 431%. 44%, 43%4, 43%, 43, 
42%; DAIRY FARMS Old @ 50% 
and New @ 47, 464%; WATSON Old 
@ 62, 62%, 62, New @ 58, 46%. 
STORES: LANE CRAWFORDS @ 
54, 56: C. EMPORIUM @ 11 C.D. 


Turnover for July 


During the month of July (five 
trading weeks from June 28 to July 
31) stocks, shares and Govt. loans to 
a value of $1314 million were trans- 
acted. For the five trading weeks 
the turnover amounted to respectively 
$234m., 33%4m., 34%m., 1%4m., and 1% 
million. | 

The average monthly turnover for 
the first half year of 1948 amounted to 
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'HONGKONG’S TRADING PARTNERS 


Total Values of Impo 


UNITED KINGDOM 


Articles 


Exports 
Meat and preparations the | : 

Manufactured products of cereals, 
chiefly for human food .......... 159,475 aan 

ae & nuts, except oil-nuts ... 16,727 6,100 
egetables, roots and tubers, chiefly 
used for human foods and their 
Nee 10,455 402,913 

Sugar and sugar confectionery .... 2,209,887 _ 

Coffee, tea, cocoa and preparations 

Beverage and 624,854 633 

nimal and _ vegetable oils, fats, 
8reases and waxes and their 
manufactures, nes. «..... — 1,681,913 

Chemical elements and compounds; ore 
pharmaceutical, 953,992 30,000 

Dyeing, tanning and colouring sub- 
stances (not including. crude 7 | 

ps and related products ...... | 

Rubber and manufactures thereof, 

ood, cork & manufactures thereof 18,487 700 
ulp, paper & cardboard & manu- | 

Hides and skins and leather ...... | 91.654 232,696 

Manufactures of leather, not includ- 
ing articles of clothing .......... 17028. ° = 

Textile materials, raw or simply 

Textile fabrics and small wares 4,673,059 a 

Special & technical textile articles 229,182 _— 

Clothing and underwear of textile 
materials; hats of all materials .. 333,159 4,140 

Footwear, boots, shoes & slippers 98,205 608,090 

Made-up articles of textile materials : 
Other than clothing ............. 98,365 vine 

Products for heating, lighting and 
power, lubricants .and_ related 

Non-metallic minerals, crude or sim- 
ply prepared, n.es. ............. 82,904 ae 

Pottery and other clay products .. 140,451 ~~ 

Glass and glassware .............. 54,190 = 

Manufactures of non-metallic miner- 

Precious metals and precious stones, 
pearls and articles made of these 

Non-ferrous base metals .......... 311,519 224,742 

Manufactures of base metals, n.es. 1,446,499 59,470 

Machinery, apparatus & appliances aa 
n.e.s., Other than electrical ...... 2,225,539 sree 

Electrical machinery, apparatus and : 

Vehicles and _ transport equipment, 

iscellaneous crude or simpl re- | 
pared products, n.e.s. 1,622 174,884 

Manufactured articles, n.es. ...... 285,950 11,074 

Total Merchandise 23,371,561 3,720,831 


Beverages and vinegars 


- Clothing of leather and fur 


Electrical machinery, 


Manufactured .articles, n.e.s. 


AUSTRALIA 
Articles 


Meat and preparations thereof . 


_ Dairy products, eggs and honey .. 


Fishery products, for food 
Manufactured products of cereals, 

chiefly for human food 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers chiefly 

used for human foods and their 


preparations, n.e.s. .......- 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 

thereof; spices 


rts & Exports; Under Chapters; By Countries, 
for the Month of June, 1948 


199,123 
475,018 
10,385 


441,289 
207,049 


4,309 
830 


31,431 
2,590. 


149,057 
127,629 


145,810 


Oil-seeds, nuts and kernels ........ i 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, 
Chemical elements and compounds; 
pharmaceutical products ........ | 
Dyeing, tanning and colouring sub- 
“stances (not including crude 
Essential oils, perfumery, cosmetics, 
soaps and relater products ...... 


9,924 


Rubber and manufactures thereof, 


Hides and skins and leather 
Manufactures of leather, not includ- 


ing articles of clothing <:.<..: 
Textile materials, raw or simply 
Yarns and thread ..... 


Textile fabrics and small wares ... 
Special & technical textile articles 


Clothing and underwear of textile 


materials; hats of all materials .. 
Footwear, boots, shoes and ‘slippers 
Made-up articles of textile materials 

other than clothing 


Products for heating, lighting and 
power, lubricants and related 

Non-metallic minerals, crude or sim-. 
ply prepared, n.e.s. 

Pottery and other clay products .. 

Glass and glassware 

Non-ferrous base metals ........-- 


Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 


oe. 6:4 


appliances | 
Miscellaneous crude or simply pre- 


A 


pared products, n.es. ..... | 


apparatus and - 


10,400 
135,603 


607,419 


23,532 


118,028 


42,966 
4,860 


1,162 


1,438 


143 


9,856 
19,290 


4,368 
14,391 


18,215 
25,973 


369,653 
19,688 


70 


17,750 
22.189 


2,096 


3012 
164 
589,024 
“1,760 

34,242 
34,711 
19,396 


12,081 
7.036 
5,019 
67,848 


24,465 


106,320 
121,213 


Total 


2,841,687 1,626,672 


Articles 


Meat and preparations thereof .... 


Dairy products, eggs and honey .. 
Fishery products, for food ..... ae 
Cereals 


& 


6,379 36,894 
70,481 150. 


1,415 
6,602 | 
— 40 
3,459 
14,315 
411 
| 73,462 
| 22,125 
| 96 
| Wood, cork & manuractures — 
Pulp, paper & cardboar manu- 
CANADA | 
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Manufactured products of cereals, EAST AFRICA 
chiefly for human food .......... 314,246 1,257 
Fruits and nuts, except oil-nuts 7,350 31,094 Articies Imports Exports 
Vegetables, roots and tubers, chiefly ‘ $ $ 3 
used for human foods and their Fishery products, 13,500 
Sugar and sugar confectionery .... 5,900 —_ pharmaceutical products ........ — 4,954 
Coffee, tea, cocoa and preparations Wood, cork & manufactures thereof —— 1,835 
thereof: Spices isi sees. — 8,764 Textile fabrics end small wares ... — 844,903 
Beverages 363 Clothing and underwear of textile 
yeing, tanning and colouring sub- 1.66: 13,942 — 
Essential oils, perfumery, cosmetics, ONE 27,442 984,570 
soaps and related products ...... 3,200 
Rubber and manufactures _ thereof, 
Wood, cork & manufactures thereof 31,603 500 fee 
Pp, paper and cardboard and | Articles Imports Exports 
manufactures thereof. ............. 305,709 1,477 $ $ 
Hides and skins and leather ...... 6445 . — F ishery products, for food ........ 171,873 — 
Textile fabrics and small wares 21,740 5,649 Fruits and nuts, excent oil-nuts. 35,370 a“ 
Clothing and underwear of textile Vegetables, roots and tubers, chiefly 
materials; hats of alll materials .. 19,193 11,016 used for human foods and their 
Products for heating, lighting and Coffee, tea, cocoa and preparations | 
patiery and other clay preducts .. — (11,265 Animal and vegetable oils, fats, 
Manufactures of non-metallic miner- greases and waxes and their | 
Non-ferrous base metals .......... 97,919 ~- pharmaceutical products ......: 
Manufactures of base metals, n.e.s. 183,528 684 
nN. €.5., other than electrical 3,489 Essential oil, perfumery, cosmetics, 
Electrical machinery, apparatus and | Ey soaps and related products ...... 2,900 — 
Miscellaneous crude or simply - pre- ulp, paper anda carapoard an 
320,502 24.218 Hides and skins and leather ....... 
ing articles of clothing ........: 
‘YLON Textile fabrics and small wares ... 2,843 13,000 
CE Special and technical textile articles 1,800 —_ 
Clothing and underwear of textile 
E materials; hats of all materials .. 4,624 
Articles Made-up articles of textile materials 
' Fishery products, for food ........ 3,515 — Products for heatings, lighting and _ 
Fruits and nuts, except oil-nuts 30,175 lubricants ' and related 253,732 
‘used for human food and their Pottery and other clay products 21,000 
Precious metals and precious stones, 
Preparations, 307,644 and atticles made of the 
Coffee, tea, cocoa and preparations — 101 Non-ferrous base metals .......... - 107,730 
spices. 01,462 Manufactures of base metals, n.e.s. 268,898 
Clothing and underwear of textile Electrical machinery, apparatus and 
materials; hats of all materials .. 71,487 60,625 
Manufactures of base metals, n.e.s. — 44,733 — & ‘transport ‘equipment, = 5 9000 
simply pre- eter’ Manufactured articles, n.es. ...... 30,000 
Manufactured articles, nes. ...... — 9,074 Total Merchandise ............ 3,405,277 1,242,834 


| 
| 
| 
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MALAYA (BRITISH) 


Articles 


Meat and preparations thereof .... 
Dairy products, eggs and honey 
Fishery products, for food 
Cereals 


Oil-seed, nuts and kernels ........ 
Animal and vegetable oils, fats, 

greases and waxes and their 
manufactures, n.e.s. 


materials) 
Essential oil, perfumery, cosmetics, 
goaps and related products ..... 
Rubber and manufactures thereof, 
Wood, cork and manufactures there- 
Pulp, paper and cardboard and 
manufactures thereof ........... 
Hides and skins and leather ...... 
Manufactures of leather, not includ- 
ing articles of clothing ..... 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 


Products for heating, lighting and. 


power, lubricants and _ related 
Non-metallic minerals, crude or sim- 
Pottery and other clay products .. 
Glass and glassware 
Manufactures of non-metallic miner- 


Precious metals and precious stones, 
pearls and articles made of these 
materials 

Iron and steel 

Non-ferrous base metals 

Manufactures of base metals,  n.e-.s. 

Machinery, apparatus & appliances 
n.e.s., other than electrical . 

Electrical machinery, apparatus and 
appliances 

Vehicles and transport equipment, 
n.e.s. 

Miscellaneous crude or simply pre- 
pared products, . 

Manufactured articles, n.e.s. 


e 


Imports Exports 
$ 


371,889 


12,000 
25,630 


190,716 
6,240 


3,510 
12,000 


1,114,375 
437,539 


17,600 | 


396,278 


1,636,062 


124,666 


46,720 
13,250 


23,774 
11,280 


10,000 


1,175,600 


1,890,413 


213,965 
771,628 


29,684 


1,200 
12,885 
99,060 


974,230 
203,109 


138,640 
385,770 
232,755 

4,366 


110,870 
844'841 


1,293,102 


285,139 
311,183 


143,697 


20,857 
300,986 
37,012 
266,826 


401,169 


210,601 
251,672 
40,930 
38,282 


658,374 
9.126 


277,828 
67,040 


4,402,605 


166,089 


1,242,477 


14,310 
367,394 


21,129 


694 
46,921 


136,826 


9,556 


652,866 
18,440 
81,602 
41,777 


553,602 
1,523,120 


9,127,143 15,711,614 


NORTH BORNEO 


Articles 


Dairy products, eggs and honey .... 
Fishery products, for food 


Imports 
$ 


127.274 


Exports 


182 


Manufactured products of cereals, 


- chiefly for human food ........ — 6,063 
Fruits and nuts, except oil-nuts .. = 10,318 
Vegetables, roots and tubers, chiefly 

used for human food their 

preparations, n.e@.s. ...... 13,528 18,825 
Sugar and sugar confectionery .... —_ 10,180 
Coffee, tea, cocoa and preparations 

Beverages and vinegars ........... — 15,077 
Oil-seeds, nuts and kernels ........ -— 2,663 
Animal and vegetable oils, fats, 

greases end waxes and their 

Chemical elements and compounds; : 

pharmaceutical products ........ A — 3,556 
Dyeing, tanning and colouring sub- 

stances including crude 

Essential oils, perfumery, cosmetics, 

soaps and related products ...... — 8,058 
Rubber and manufactures thereof, 

Wood, cork & manufactures thereof 618,430 764 
Pulp, paper and cardboard and 

manufactures thereof ........... | — 10,684 
Manufactures of leather, not includ- 

ing articles of clothing .......... — 12,021 
Textile materials, raw or simply | 
Textile fabrics and small wares .. —_— 132,806 
Special & technical textile articles — 1,274 
Clothing and underwear of textile 

materials; hats of all materials .. — 14,214 
Footwear, boots, shoes and slippers — 3,201 
Made-up articles of textile materials 

materials other than clothing .... — 8,432 
Products for heatings. lighting and 

power, lubricants and_ related | | 

Non-metallic minerals, crude or sim- 

Pottery and other clay products .. ae 3,415 
Glass and glassware .............. = 2,122 
Iron and steel ..... — 
Non-ferrous base metals .......... — 2,250 
Manufactures of base metals, n.e.s. 280 8,209 
Electrical machinery, apparatus and 

Vehicles and transport equipment, . 

Miscellaneous crude or simply pre- | : 

pared products, mes. ....:...... 23,281 6,281 
Manufactured articles, n.es. ...... ~ 2,400 21,414 

SOUTH AFRICA 
Articles Exports 
| $ 
Dairy products, eggs and honey .. — 355 
Fishery products, for food ........ — 8,557 
Manufactured products of cereals, 

chiefly for human food ........ — 7,338 
Fruits and nuts, except oil-nuts .. 9,020 2,495 
Vegetables, roots and tubers chiefly ee : 

used. for human food and _ their 

Sugar and sugar confectionery .... — 829 
Coffee, tea, cocoa and preparations i 

Beverages and vinegars ........... 476 264 
Oil-seeds, nuts and kernels ........ — 639 
Animal and _ vegetable oils, fats, 

greases and waxes and _ their 

Chemical elements and compounds; | 
“pharmaceutical products ........ 15,990 9,720 

yeing, tanning and colouring sub- | 

stances (not including crude 


| Manufactured products of cereals, 
chiefly for.human food ........... 
Fruits and nuts, excevt oil-nuts ... 
Vegetables, roots and tubers, chietiy 
used for human foods end their 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
Beverages and vinegars .......... 
Feeding stuffs for animals. nes. . 
_ elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- ) 
Stances (not includin crude 
> 
| 
2,440 
99,895 
775 
Total 


Wee 
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Wood, cork & manufactures thereof — 8,251 BRITISH EMPIRE, OTHER 

feetures thereof rticles Imports Ez 

Hides and skins and leather ....... 21,783 

Textile fabrics and small wares ... si 16,707 Meat and preparations thereof ..... eae 570 

Special and technical textile articles seas 15,581 Fishery products, for food ........ 50,455 2,703 

Clothing and underwear of textile Manufactured products of cereals, 
materials; hats of all materials .. — 45,443 chiefly for human food .:....... — 2,746 

Made-up articles of textile materials | Fruits and nuts, except oil-nuts ... sone 1,597 
other than clothing ............. — 347 Vegetables, roots and tubers, chiefly 

Pottery and other clay products ... — 4,368 used for human foods and their 

Manufactures of base metals, n.e.s. 77,708 “preparations, 3,000 14,485 

Electrical machinery, apparatus and Sugar and sugar confectionery .... wala 4,338 
_ 2,460 Coffee, tea, cocoa and preparations 

pared products, nies.* 4,770 14,727 Beverages and vinegars .........+. 100 

Manufactured articles, nes. ...... 114,156 Oil-seeds, nuts and kernels ....... 18,984 

Animal and vegetable oils, fats, 
TOM 106,991 512,917 greases and waxes and their 
Chemical elements and compounds; 
pharmaceutical products ........ — 5,754 
WEST AFRICA Dyeing, tanning and colouring sub- 
| stances (not including crude 
rticles Impor ssential oils, perfumery, cosmetics, 
P $ soaps and related products ..... — 26,459 

Dyeing, tanning and colouring sub- | Rubber and manufactures thereof, 

Manufactures of leather, not includ- : p, paper and cardboard and 
ing articles of clothing .,........ 900 360 

Texti : anufactures of leather, not inclua- 

“4 tile fabrics and small wares ... ~ 13,606 ing articles of clothing .......... ng 2,321 
othing and underwear of textile — - 14,400 
materials: hats of all terial Yarns and thread ..... 

Poot s Maveriais .. — 96,118 Textile fabrics and small wares .. 10,428 863,794 

footwear, boots, shoes and slippers 7,952 Clothing and underwear of textile 

Glass and glassware ............. _ 878 materials; hats of all materials .. on 190,136 

Manufactures of base metals, n.e.s. — 94.947 Footwear, boots, shoes and slippers fig shee 

Electrical machinery, apparatus end s<*""—_ Made-up articles of textile materials a 
applicances ..... — 9525 P wr “Vis ht d 19,431 

roducts for heating, lighting an 

Manufactured articles, nes. ...... — 14,867 power, lubricants and_ related 

— 241,148 Pottery and other clay products... — 9,053 
Glass and glassware ............:- 7,699 
Manufactures of base metals, gor’ — 108,440 

pared products, n.@.S. | 
Articles Manufactured articles, nes. ....- 81,724 

Fishery products, for food . Ee 12,121 

Manufactured products of cereals, 4,550 Total 1,47 

uits and nuts, except oil-nuts je : 

Or human Ss and i : rts 

Chemical elements and compounds; 2,522 

Manufactures of leather ie kee: Dyeing, tanning and colouring su 

Textile fabrics and small wares .. 574°026 materials)’ ...... — 
Clothing and underwear of textile : Pulp, paper and, cardboard and | 

materials; hats of all materials 952 198 manufactures thereof wie 4,050 

Footwear, boots, shoes and slippers Hate 21.920 Hides and skins and leather ...... LS nme 82,268 

° other than clothing ...4....5. -— 2,905 Textile fabrics and small wares ... 90,731 — 

ied and other clay products ... — 950 Special and technical textile articles 1,669 —_ 

ass and glassware ............. r —_ 1,800 Footwear, boots, shoes and slippers — 11,100 
Manufactures of base metals, n.e.s. — 52.276 Pottery and other clay products ... — 6,196 378 

ectrical machinery, apparatus and Glass and glassware .............. 85,990 ~ — 

2,685 Precious metals and precious stones, | 
Miscellaneous crude or simply pre- pearls and articles made of these. , 

Manufactured articles, n.es. ...... — 7,481 we — 34,160 

963,052 Non-ferrous base metals .......... 113,896 16,800 
Manufactures of base metals, n.es. 140,014 1,400 


W 


| 
| 

| | 
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Electrical machinery, apparatus ‘and Rubber a | 
iscellaneous crude or simply pre- Wood, cork & manufactures thereo! 05 
pared products, nes. ........... 93,675 Pulp, paper and _ cardboard 
ides and skins and leather ...... wae 
1,968,151 262,861 Textile materials, raw or. simply | 
BURMA Textile fabrics and small wares ... 3,050,125 62,312 
Special & technical textile articles — 38,178 
Articles Imports Exports Clothing and underwear of textile 
materials; hats of alll materials .. 109,495 1,121 
906,346 -- Footwear, boots, shoes and slippers 246 
Manifactured products of cereals, Made-up articles of textile materials 
chiefly for human food ..... 2.118 other tha clothing .......... ~ 65,092 20,730 
Fruits and nuts, except oil-nuts ... — 679 Products for heating, lighting and | | 
Vegetables, roots and tubers chiefly power, lubricants and_ related i 
used for human food and their 10,947 1,060,928 
Preperations, es 2,000 Non-metallic minerals, crude or sim- 
Chemical elements and compounds; 2,800 5.920 
pharmaceutical products ........ — 921 Pottery and other clay products .. ae 4.620 
Dyeing, tanning and colouring sub- Glass and glassware .............. 20,672 6.362 
Rubber and manufactures thereof, Manufactures of base metals, n.e.s. 125,888 21,256 
— 7,825 Machinery, apparatus and appliances 
Wood, cork & manufactures thereof Sines 4,100 ne.s., Ofher than electrical ...... 3,893 5,192 
Pulp, paper and cardboard and Electrical machinery, apparatus and 
manufactures thereof .......... 4.532 131,600 63,023 
Yarns and thread ............. 776,600 Vehicles and transport equipment, 
Clothing and underwear of textile Miscellaneous crude or simply pre- 
materials: hats of all materials .. 38,030 pared products, 139,375 57.762 
Footwear, boots, shoes and slippers — 3,200 Manufactured articles, n.es. ...... 42,420 287126 
Made-up articles of textile materials 7 —_— ~ 
Pottery and other clay products ... — 77,350 - 
Manufactures of non-metallic min- — | 
Manufactures of base metals, n.e.s. — 179,096 Articles | | 
ne.s., other than electrical ...... — | : 
Electrical machinery, apparatus and bo es chiefly for food ..... 9180 = 
— 8,760: Ss. eggs and honey 408,940 147,432 
: Fishery products, for food 5 
Miscellaneous crude or- simply pre- | chieft La 
pared products, nes. 9,946 Ate oileniute 85.175 
Manufactured articles, nes. ...... 29,763 Vegetables, fly 
| used for human food and thei 
Sugar and sugar confectionery 496,000 — 280 
\ nima “7 
Meat and preparations thereot .... 4580 — Chemical elements and compounds; 
Fishery products, for food ........ 23,725 Dyeing, tanning 1,500" 1,039,692 
Manufactured products of cereals, stances (not  includin d 
used for human food and their Fertilizers _ 1,416.50 
preparations, nes. 284,120 2,800 Rubber and manufactures thereof 
Coffee, tea, cocoa and preparations 
thereof; spices ........ 10,876 20,000 Wood, cork & manufactures thereof 8,539 3'200 
Beverages and vinegars .......... 107,168 165,20! 3,200 
Oil-seeds, nuts and kernels ....... 42,735 Hides and skins and leather 5.400 
Animal and vegetable oils, fats, Textile materials, raw or simply ; 
greases and waxes and their 
Chemical elements and compounds; 63.954 Textile fabrics and small wares ... 231,738 1,045,352 
pharmaceutical products ....... 805 363,854 Special and technical textile articles. 52,155 11,310 
Dyeing, tanning and Clothing and underwear of textile 
Essential oils, perfumery, cosmetics, | other than clothing — 4,520 
soaps and related products ...... heating, lighting 


| 
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used for human food and their 
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power, lubricants and_ related ee pearls and articles made of these 
simply prepared, nes. ......... 960 13,201 Non-ferrous base metals ......... 501,882 200,475 
Pottery and othe clay products .... 175,560 — Manufactures of base metals, n.e.s. 30,487 187,334 
Glass and glassware .............. 440 47,108 | Machinery, apparatus & appliances. 
Manufactures of non-metallic miner- n.e.s., other than electrical ..:... 11,960 91,481 
Non-ferrous base metals .......... — 5,481 Vehicles and transport equipment, 
Manufactures of base metals, n.e.s. 62,253 — 519,781 
Machinery, apparatus & appliances Miscellaneous crude or simply pre- 
n.e.s., other than electrical ...... 1,000 20,114 pared products, tes. ..........% ~1,508,023 326,130 
Electrical machinery, apparatus end Manufactured articles, nes. ...... 990,533 sine 
Miscellaneous crude or simply pre- ; 
pared products, nes. ......:.... 27,663 53,807 DENMARK 
Manufactured articles, n.es. ....... 17,432 40,880 | 7 | 
Articles ‘Imports Exvorts 
“Meat and preparations thereof .... 59,164 — 
Dairy products, eggs and honey ... 20,163 — 
CHINA, SOUTH Beverages and vinegars .......... 80,084 — 
~ Chemical elements and compounds; 
Articles Imports Exvorts pharmaceutical products ........ 13,128 
Dyeing. tanning and colouring sub- 
Live animals, chiefly for food ...... 2,921,580 — stances (not including crude 
Dairy products, eggs and honey .... 1,073,113 14,262 , Rubber and manufactures thereof, 
Fishery products, for food ........ 213,954 5,594 170 
3,630 400 Non-metallic minerals, crude or .sim- 
chiefly for human food ........ 330,764 5,345 Pottery and other clay products ... &90) ae 
Fruits and nuts, except oil-nuts .. 581,930 2'945  Non-ferrous base metals ..... pte 32,220 sc 
Vegetables, roots and tubers, chiefly — Machinery. apparatus & appliances 
used for human foods and their n.e.s., Other than electrical ...:.. 1,170 em 
preparations, n.e8. .......:..... 1,148,273 1,368 Miscellaneous crude or simply pre- 
- Coffee, tea, cocoa an reparations | ) 
Beverages and vinegars .......... 704 3,679 
Feeding stuffs for animals, n.e.s. .. 4,860 © — 
Oil-seeds, nuts and kernels ....... 61,917 — EGYPT 
Animal ‘and vegetable oils, fats, 
greases and waxes and their | Articles Imports 
Chemical elements and compounds; Vegetables, roots and tubers. chiefiv 
pharmaceutica: 27,079 827,822 used for human food and their 
Dyeing, tanning and colouring sub- TOES. 7.316 
Essential oil, perfumery, cosmetics, stances (not including crude 
soaps and related products ..... 31,765 507 2,500 
730 11,090 Pulp, paper and cardboard manu- 
Rubber and manufactures thereof, — 12,235 
Wood, cork & manufactures thereof 1,066,294 - 108,905 Textile fabrics and small wares .... —_ 8,000 
Pulp, paper and cardboard and Clothing and underwear of textile | 
manufactures therof ......... 713... 621.1748 materials; hats of all materials .. — 
Hides and skins and leather ...... 194,237 516 Made-up articles of textile materials ey 
Manufactures of leather, not includ- tier than: clothing ..... 
ing articles of clothing ......... — 52 Pottery and other clay products ... — 11,344 
Wurs. not made up ......+..+---+ 15,000 — Precious metals and precious stones, 
Textile materials, raw or ‘simply pearls and articles made of these : 
and 589,400 Manufactures of base metals, n.e-s. 42,111 
Textile fabrics and small wares .. 231.805 52,479 Electrical machinery, apparatus and — | 
Svecial & technical textile articles 1,238 19 3,872 
Clothing and underwear of textile Miscellaneous crude or simply pre- 
materials; hats of all materials 1,320 4,064 pared products. nes. ........... a 41.780) 
Made-up articles of textile materials Manufactured articles, nes. ...... 45,790 
power, lubricants and_ related = 
Non-metallic minerals, crude or sim- FRANCE 
ply prepared, 68,121 58.479 
Pottery and other clay products .. 244,795 6,365 Articles Imports Exvorts 
Glass and glassware 193,298: $ 
Manufactures of non-metallic miner- : Meat and preparations thereof .... 920 — 
3,204 27,354 Vegetables, roots and tubers chiefly 
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preparations, n.@.s. 161,118 Pottery and other clay products 60 
Sugar and sugar confectionery “a 11,300 — Manufactures of base metals, n.e.s. 5,000 er 
Coffee, tea, cocoa and preparations Machinery, apparatus & appliances 
92,175 n.e.s., other than electrical ...... 2,425 
Beverages and vinegars ........... 64,650 — Electrical machinery, apparatus and {Sages 
greases and waxes end = their Vehicles and transport equipment, 
Chemical elements and compounds; Miscellaneous crude or simply pre- 
pharmaceutical products ........ 559,847 10,680: * pared products, nes. ........... 93,404 418,317 
Dyeing, tanning and colouring sub- : Manufactured articles, nes. ....... 500 131,492 
stances (not including crude | 
Essential oil, perfumery, cosmetics, 
soaps and. related products ..... 26400 6,000 
Pulp,’ paper & cardboard & manu- GERMANY 
Textile materials, raw or simply Articles | Imports Exports 
Yarns ona 26,600 Animal and vegetable oils, fats, 
Textile fabrics and small ware .... 203,411 4,655 greases and waxes and their 
‘Clothing and underwear of textile | — 832,416 
materials, hats of all materials .. 49,745 — Chemical elements and compounds; | | 
Precious metals and precious stones, © pharmaceutical products ........ 15,939 <— 
pearls and articles made of these Dyeing, tanning and colouring sub- : 
1,355 stances (not including crude 
Electrical machinery, apparatus and _ Essential oils, perfumery, cosmetics, 
Vehicles and transport equipment, : Textile fabrics and small wares 2,076 aie 
Miscellaneous crude or simply pre- | _ Machinery, apparatus & appliances | 
pared products, nes. .:......... 64,400 n.e.s., other than electrical ...... _ 920 rs 
Manufactured articles, nes. ...... 32,900 Miscellaneous crude or simply _pre- 
1,979,254 736,521 Manufactured articles, nes ...... 127,473 
FRENCH INDO CHINA : 
Articles | Imports 
ishery products, for food ........ ; . Meat and preparations thereof .... 283 — 
Manufactured products of cereals, | Fishery products, for food ........ — 16 
chiefiy for human food ......... ae 6,407 Manufactured products, of cereals, - ae 
Fruits and nuts, except oil-nuts Ee 89,242 chiefly for human food ........ 36,989 1,010 
Vegetables, roots and tubers chiefly Fruits and nuts, except oil-nuts 1,410 535 
used for human food and _ their . Vegetables, roots and tubers, chiefly 
549,484 219,467 used for human food and their 
Sugar and sugar confectionery . 17,930 NOS. 6,091 7,375 
‘Coffee, tea, cocoa and preparations 144 Sugar and sugar. confectionery ...._ 921 
thereof; spices 59,059 4, 67 Coffee, tea, cocoa and preparations 
Feeding stuffs for animals, n.e.s. 1,498 Beverages 206,723 
Oil-seeds, nuts and kernels ...... 114,160 85 Oil-seeds, nuts and kernels ........ ~~ 180 
Animal and vegetable oils, fats, Animal ‘and vegetable oils, fats, 
greases and waxes and_ their | greases and waxes and their : 
“Chemical elements and compounds; Chemical elements and compounds; , | 
pharmaceutical products ........ — 30,358 pharmaceutical products ......6.. 152,735 — 
Dyeing, tanning and colouring sub- Dyeing, tanning and colouring sub- ~— 
stances (not including crude stances (not including crude 
Essential oils, perfumery, cosmetics, Essential oils, perfumery, cosmetics, ; 
soaps and related products ...... — 3,400 soaps and related products ...... 18,083 “— 
Rubber and manufactures thereof, 3 Wood, cork & manufactures thereof oe 300 
Wood, cork & manufactures thereof 5.780 | 7,018 _ manufactures thereof ........... 364,881 —- 
Pulp, paper and cardboard: and Hides and skins and leather. ...... 64,400 29,210 
manufactures thereof ............ — 198,368 Textile fabrics and small wares 268,157 ms 
Hides and skins and leather .... 93,780 an Products for heatings, lighting and Sh 
Textile materials, raw or simply : power, lubricants and. .related 
— 62,000 Non-metallic minerals, crude or sim-... 
Textile fabrics and small wares .. — 28,265 Diy 3,750 
‘Clothing and underwear of textile | Pottery and other clay products so 3,574 355 
materials; hats of all materials .. — Glass...and. 3,267 
Made-up articles of textile materials Non-ferrous base metals .......... i ae conga 
‘Non-metallic minerals, crude or sim- | Machinery, apparatus & appliances 
30,000 1,444 n.e.s., other than evectrical ...... 730 
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Electrical machinery, apparatus and Products for neating, lighting end 
pared products, nes. .......... 1,040 143,475 Non-metallic minerals, crude or sim- 
Manufactured articles, nes. ...... 5,624 80,890. ply prepared, 107,120: 
oh Pottery and other clay products 205,181 — 
Non-ferrous base metals ........... 4,052 81,277 
ITALY Manufactures of base metals, n.e-.s. 116,113 4,065 
Machinery, apparatus & appliances — 
Articles Imports Exports 3n.e.s. other than electrical ...... ne 12,183 
a. Electrical machinery, apparatus and 
Fruits and nuts, except oil-nuts 11,800 6,129 1,596. 
Vegetables, roots and tubers, chiefly | Vehicles and transport equipment, 
— 14,877 Miscellaneous crude or simply: pre- 
Beverages and vinegars .......... 5,291 — 3,500 492,685. 
Animal and vegetable oils, fats, Manufactured articles, n.e.s. 274,076 114,781 
greases and waxes and _ their 
Chemical elements and compounds; | 
- pharmaceutical products ......... 15,453 ae 
Essential oils, perfumery, cosmetics, : 
- goaps and related products ...... — 66,120 KOREA 
Rubber and manufactures thereof, 
Pulp, paper and cardboard and $ 
manufactures thereof ............ 8,803 — — Fishery products for food ........ 815,562 — 
Hides and skins and leather ....:. — 96,529 459 
Textile materials, raw or simply Manufactured products of cereals, 
Textile fabrics and small wares 129,491 “a used for human food and their 
Special & technical textile articles 48,570 — 75,000 
Clothing and underwear of textile : Beverages and vinegars .......... — 1,962 
materials; hats of all materials . — 12,210 Animal and vegetable oils, fats, 
Non-metallic minerals, crude or sim- greases and waxes and _ their 
Manufactures of base metals, n.e.s. 33,868 —— Chemical elements and compounds; 
Machinery, apparatus & appliances pharmaceutical products ........ — 413,557 
n.e.s., other than electrical ...... 11,920 oe Dyeing, tanning and colouring sub- , 
Miscellaneous crude or simply pre- stances (not including’ crude 
Manufactured articles, n.es. ...... 10,893 50 420,000 1,764 
Rubber and manufactures thereof, 
Pulp, paper and eardboard and 
manufactures thereof ........... — 682,378 
JAPAN Hides and skins and feather ...... —- 8,712 
Textile materials, raw or simply 
S Textile fabrics and small wares 871 
Meat and preparations thereof sete 168 Made-up articles of textile materials 
Fishery products, for food ........ 105,960 — other than clothing ............ 10,000 ri 
Vegetables, roots and tubers, chiefly Products for heating, lighting and 2 
used for human food and their power, lubricants and _ related 
Coffee, tea, cocoa and preparations Non-metallic minerals, crude or sim- : 
Beverages and 63,3500 68,255 Glass and glassware 8,250 
Oils-seeds, nuts and kernels ...... — 4,940,000 Non-ferrous base metals .......... — 1,800 
Chemical elements and compounds; Vehicles and transport equipment, 
pharmaceutical products ..,..... 345,835 480,872 — 15,396 
Dyeing, tanning and colouring sub- Miscellaneous crude or simply pre- 
stances (not including crude pared Mroguctsé, 324,280 39,545 
220 236,085 Manufactured articles, nes. ....... 2,000 
Essential oils, perfumery, cosmetics, 
Rubber and manufactures thereof, 
Wood, cork & manufactures thereof 14,426 12,545 MACAO 
Pulp, paper and cardboard and | 3 
manufactures thereof .......... 102,482 1,829 Articles Imports Exports 
Textile materials, raw or simply 
204,688 1,246,284 Live animals, chiefly for food .. 129,405 — 
warns: and 6,718,395 Meat and preparations thereof .... — 11,715 
Textile fabrics and small wares ... 1,317,185 9,928 Dairy products, eggs and honey .. 438,162 82,803 
Clothing and underwear of textile Fishery products, for food ........ ters ee | 
materials; hats of all materials .. . 1,839 313 46,220 5,030 
Footwear, boots, shoes and slippers 3,509 =< Manufactured products of cereals, 
Made-up articles of textile materials chiefly for human food .......... 2,806 180,066 
1,358 9,496 Fruits and nuts, except oil-nuts .. 36,547 236,751 
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Vegetables, roots and tubers, chiefly Manufactures of base metals, n.e.s. 8,155 ~ 
used for human food and their . Electrical machinery, apparatus and 
Sugar and sugar confectionery .... 24,983 142,519 Vehicles and transport equipment, 
than: 2,720 82,769 Miscellaneous crude or simply pre- | 
Beverages 131,492 217,221 pared’ proaucts, 1.08. — 115,271 
stuffs for animals, n.e.s. 70 
Oil-seeds, nuts and kernels ....... 4,164,436 720 
Animal and. vegetable oils, fats, 
greases and waxes and _ their NETHERLANDS EAST INDIES 
_Chemical elements and compounds; | Articles Imports Exports 
pharmaceutical products ......... 186,818 485,023 
Dyeing, tanning and colouring sub-— Meat and preparations thereof .... — 589 
stances (not including crude Dairy products, eggs and honey — 856. 
Essential oil, perfumery, cosmetics, 15,000 245 
soaps and related WIOOUCIS: 05s. 975 99,178 Manufactured products of cereals, 
Rubber and manufactures | thereof, Fruits and nuts, except oil-nuts .... — 4,929 
Wood cork & manufactures thereof 36,016 101,370 used for human food and their : 
Pulp, paper and cardboard and 0.65. 61,185 30,467 
manufactures thereof ......... i 11,880 751,824 Sugar and sugar confectionery .... — 286,589 
Fiides and skins and leather ...... 7,326 39,041 Coffee, tea. cocoa and preparations 
Manufactures of leather, not includ- 1,430 3,902 
ing articles of clothing .......... — 5,060 Beverages and 22 
32,671. 10,780 Oil-seeds, nuts and kernels ........ 16,948 880 
100,186 64,497 Animal and vegetable oils, fats, 
Textile fabrics and small wares .. 3,733,596 364,778 greases and waxes and _ their 
Special and technical textile articles 5,226 13,767 66 
Clothing and underwear of textile | Chemical elements and compounds: 3 
materials; hats of all materials .. 31,729 206,052 pharmaceutical products ........ 4,500 10,480 
Footwear, boots, shoes and slippers. ans 36,944 Dyeing, tanning and colouring sub- | 
Made-up articles of textile materials stances (not including’ crude 
other than clothing. 154,110 40,944 16,200 14,399 
Products for heating, lighting and Essential oils, perfumery, cosmetics, 
power, lubricants and_ related soaps and related products ...... — 9,491 
2,032 23,835 Pulp, paper and cardboard and 
Pottery and other clay products ..... 631 4,182 manufactures thereof .......... — 8,314 
Glass. and glassware ............. 727 64,075 Manufactures of leather, in- 
Manufactures of non-metallic miner- | cluding articles of clothing ...... — Leo 
77,185 Textile fabrics and small wares .... — 159,926 
— 243,031 Special & technical textile articles — 5,027 
Non-ferrous base metals .......... 28,816 24,946 Clothing and underwear of textile 
Manufactures of base metals, n.e-.s. 61,997 264,155 materials; hats of all materials .. —- 14,000 
Machinery, apparatus and appliances Made-up articles of textile materials 
n.e.s., other than electrical ...... 151,529 Other then clothing — 2,600,940 
Electrical machinery, apparatus and Products for heating, lighting and 
206,569 104,034 Pottery and other clay products ... — 2,189 
Manufactures of non-metallic miner- 
eect Non-ferrous base metals .......... 22,532 — 
Manufactures of base metals, n.e.s. — 60,840 | 
NORWAY Machinery, apparatus & appliances 
| n.e.s., other than electrical ...... — 505 
Articles Imports Erports Electrical machinery, apparatus and 
Fishery products, for food ....... x 4,500 — Miscellaneous crude or simply pre- 
Beverages and vinegars ........... 2,185 pated progucts, 667,480 13,133 
Animal and vegetable oils, fats, Manufactured articles, nes. ....... — 92,045 
greases and waxes and _ their 
Chemical elements and compounds: aise 
pharmaceutical products, ........ — 
Dyeing, tanning and colouring sub- PHILIPPINES 
stances (not including crude 
Wood, cork & manufactures thereof _- 550 | 
Pulp, paper and cardboard and Live animals, chiefly for food ..... — 1,305 
manufactures thereof .......... 2,331,173 —_ Meat and preparations thereof .... — 323,135 
Pettery, and pon clay products — 150 Fishery products, for food ....... — 247,074 
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4,593 — Dairy products, eggs and honey ... :16,416 
Manufactured products of cereals, ‘ Fishery products, for food ........ | 45,695 87,850 

Fruits and nuts, except oil-nuts ... (113,786 204,880 Manufactured products of cereals, | 
Vegetables, roots and tubers chiefly chiefly for human food ...... ae 160,451 7,090 
‘weed for ~ human food and their Fruits and nuts, except oil-nuts ... 3,000 149,437 
weemarations, — 1,252,573 Vegetables, roots and tubers. chiefly 
Sugar and sugar confectionery .... 29,375 17,869 used for human food and their 
Coffee, tea, cocoa and preparations preparations, 45,452 184,150 
thereof: spices — 17,584 Sugar and sugar confectionery . 42,973 
Beverages and vinegars .......... — 98, 3,509 Coffee, tea, cocoa and preparations 
Oils-seeds, nuts and kernels ...... — 135,460 _ Beverages and vinegars .......... ay —'T,AT3 
Animals and vegetable oils, fats, Oil-seeds, nuts and kernels ........ 964,800 | 288 
greases and waxes and _ their Animal and - vegetable oils, fats, 
manufactures, n.6.s; ..........:. 49,000 10,123 greases and waxes and_ their 
Chemical elements and compounds; 29,400 10,435 
_ pharmaceutical products ....... 2,791 75,432 Chemical elements and compounds; 
Dyeing, tanning and colouring sub- | pharmaceutical products ........ 1,202,462 584,286 
stances (not including crude Dyeing, tanning and colouring sub- 
3,003 388,025 stances (not including crude 
Essential oils, perfumery, cosmetics, materials) 3,600 494,583 
soaps and related products ...... — 10,680 Essential oils, perfumery, cosmetics, 
Rubber and manufactures thereof, soaps and related products ...... — 130,391 
Wood cork, & manufactures thereof 4,103 106,228 Rubber and manufactures thereof, 
Pulp, paper and ecardboard and 3,645 45,148 
manufactures thereof .......... : 13,345 175,599 Wood, cork & manufactures thereof 908,499 23,406 
Hides and skins and leather ....... —— 26,961 Pulp, paper and cardboard and 
Manufactures of leather, not includ- 7 manufactures thereof .......... — 476,414 
ing articles of clothing .......... rae 45,180 Hides and skins and leather ....... 135,277 900 
Textile materials, raw or simply | Manufactures of leather, not includ- \ 

Warne — 3,000 Textile materials, raw or 
Textile fabrics and small wares ... 20,840 1,323, Prepared 16,460 1,955 
Clothing and underwear of textile — 975,420 

materials; hats of all materials .. — 288,552 Textile fabrics and small wares .... — 1,647,733 
Footwear, boots, shoes and slippers — 38,590 Special & technical textile articles — 14,329 
Made-up articles of textile materials | Clothing and underwear of textile 

other than clothing: 18,060 11,700 materials; hats of all materials .. — 208,948 | 
Products for heating, lighting and . Footwear, boots, shoes and slippers — 82,025 

power, lubricants and_ related : Made-up ‘articles of textile materials 

Non-metallic minerals, crude or sim- Products for heating, lighting and 

prepared, Nes. 94 1,278 power, lubricants and_ related 

Glass and glassware .......6%... 10,500 34,413 Non-metallic minerals, crude or sim- 
Manufactures of non-metallic miner- prepared. 248,765 6,160 

— 1,630 Pottery and other clay products .. 10,050 
Non-ferrous base metals .......... 70,798 sti Manufactures of non-metallic miner- i 
Manufactures of base metals, n.e.s. 11,404 1,258,906 13,570 
Machinery, apparatus & appliances Precious metals and precious stones, 

n.e.s., other than electrical ...... — 772 pearls and articles made of these 

Miscell 115 31,930 Non-ferrous base metals .......... — 76,492 

simply pre- 6,936 94,305 Manufactures of base metals, n.e.s. 636,969 
Manufactured. articles, ...... 68,514 774,456 Machinery, apparatus & appliances 

| | x n.e.s., other than electrical ...... — 19,090 
649,169 9,528,978 Electrical machinery, apparatus and 
Vehicles and transport equipment, 
Miscellaneous crude or simply pre- 
Articles Imports Exports PTOGUCTS, 150,402 123,849 
3 $ Manufactured articles, nes. ...... 3,000 432,585 
Beverages and vinegars .........- 62,577 
Chemical compounds; Total . xs 6,980,381 11,230,658 

pharmaceutical products ........ 6,356 — — 765,613 
Wood, cork & manufactures thereof 55,471 — 6,980,381 11,996,271 
Pottery and other clay products 2,486 wen | 
Manufactured articles, ...... 2,200 

SIAM Articles | imports 
Import eports Fishe products, — 864 
| Fruits and nuts, except oil-nuts ... 480 
Meat and preparations thereof ..:. ~ 1,228 Vegetables, roots and tubers, chiefly 
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used for human foods and their 
Coffee, tea, cOcoa and preparations Articles Imports Exports 
thereof; — 5,000 $ $ 
Dyeing, tanning and colouring sub- Meat and preparations thereof .... 17,374 2,060 
materials) (not iricluding crude 132.250 = Dairy products, eggs and honey 359,344 52,788 
Wood, cork & manufactures thereof 260 for food... :.... 598,642 212,892 
‘Pottery and other clay products .. — g.255 Manufactured products of cereals, 
Manufactures of base metals, n.e.s. 21,364 chiefly for human food 145,272 253,464 
Electrical machinery, apparatus and Fruits and nuts, except oil-nuts ... 1,199,455 233,259 
18,580 Vegetables, roots and tuber, chiefly 
Miscellaneous crude or simply pre- used for human food & their pre- 
Manufactured articles, nes. ...... =e 4,204 ie and sugar confectionery .... 341,799 3.764 
: offee, tea, cocoa and preparations | 
Total 132,250 68,011 thereof, spices ...... 167,199 194,569 
| Beverages and vinegars ........... 39,725 65,939 
SWEDEN Feeding stuffs for animals, n.€.S, 190 12,324 
, Oil-seeds, nuts and kernels ....... — 7 
Vegetables, roots and tubers, chiefly Animal and_ vegetable cis, fats, beat 
usec for human food and_ their greases and waxes and their 
Animal and vegetable oils, fats, Chemical elements and compounds; 
greases and waxes and their pharmaceutical products ....... 6,497,462 55,490 
319,712 Dyeing, tanning and colouring sub- 
Chemical elements and compounds; ' stances (not including crude 
Wooa, cork & manufactures thereof 104,139 — Essential oils, perfumery, cosmetics, - 
Pulp, paper and cardboard and soaps and related products ..... 291,010 33,595 
manufactures thereof ........... 4,793,391 — 242,091 —_ 
Hides and skins and leather ....... — 11,070 Rubber and manufactures thereof 
Textile materials, raw or 190,943 217,782 
146,800 Wood, cork & manufactures thereof 247,125 95,363 
Manufactures of base metals, n.e.s. 32,896 — manufactures thereof ........... 1,598,117 16,663 
Machinery, apparatus & appHances Hides and skins and leather ...... 71,209 214,307 
n.e.s., other than electrical ...... 22,870 — Manufactures of leather, not includ- 
Electrical machinery, apparatus and ing articles of clothing ......... 28,331 6,100 
Miscellaneous crude or simply pre- Textile materials, raw or simply 
Manufactured articles, nes. ...... 79,679 6.680. Yarns and thread 21,970 
3 , Textile fabrics and small wares ... 1,427,125 408,364 
5,319.255 402,912 Special and technical textile articles 80,378 4,080 
Se Clothing and underwear of textile 7 
materials; hats of all materials .. 1,057,690 155,880 
SWITZERLAND Footwear, boots, shoes and _ slippers 229,758 25,546 © 
Articles , ‘ Imports Exports Made-up ’articles of textile materials 
$ $ other than clothing 42,771 0,370 
Meat and preparations thereof .... 600 —- Products for heatings, lighting and : 
Dairy products, eggs and honey ... 3,300 — power, lubricants and_ related ; 
Sugar and sugar confectionery .... 23,000 985,650 1,065 
Coffee, tea, cocoa and preparations : Non-metailic minerals, crude or sim-_ 
7,200 — ply prepared, mes. 194,663 127,473 
Animal and vegetable is. fats, | Pottery and other clay products .. 64,983 166,730 
greases and waxes and their Glass and glassware ............++: 530,090 985 
pharmaceutical products ........ 181,039 aa Precious metals and precious stones, 
Dyeing, tanning and colouring sub- pearls and articles Ina of these 
soaps and related products ..... 64,545 _ Non-ferrous base metals .......... 139,898 248,178 
23,500 Manufactures of base metals, n.e.s. 891,499 134,525 
Special and technical textile articles 6,200 — liances 1.909.350 500 
Clothing and underwear of textile hi 
material, hats of all materials . 3,000 
Machinery, apparatus and appliances Vehicles and transport equipment, | 
Vehicles and transport equipment, Miscellaneous crude or simply pre-. 
— 600 pared products, mes. ........... 98,903 1,623,737 
Miscellaneous crude or simply pre- Manufactured articles, nes. ...... 3,517,486 628,684 
Manufactured articles, nes. ....... 2,019,140 1,300 «Total Merchandise ............ 30,313,026 8,004,598 
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BANK OF COMMUNICATIONS 


5, Ice House Street, Hong Kong. 
Telephone: 34101-3. Cable Address: ‘“‘COMMUBANK’’ 


With Branches and Sub-Branches throughout 
China and Correspondents in all principal 
cities of the world 


All kinds of Banking business transacted. 


P. N. CHUNG, 


Manager. 


Incorporated under the Hong Kong Companies Ordinance, 1932 


if 


HONGKONG-SHANGHAI-CANTON-KUNMING 
ASSOCIATED COMPANIES: 


Hecht, Levis & Kahn, Ltd. LONDON. 
Hecht, Levis & Kahn, Inc. NEW YORK. 
Alcan et Cie, S.A. PARIS. 
Anglo-French & Bendixsens Ltd. SINGAPORE. 
Alcan Saigon S.A. SAIGON. | 
S.O.B.E.P.I1.C. ANTWERP. 
TIENTSIN. 


Hatch, Carter & Co., 
ETC. 


IMPORTERS & EXPORTERS 


RAW RUBBER 

STEEL & CEMENT 

MOTORS & MACHINERY | 
CHEMICALS & PHARMACEUTICALS 
TEXTILES 

CARPETS 


218, Queen’s Building, Hongkong. 
Telephones: 33045 and 33145 


= = = 
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TRA AE 
~The China & South Sea Bank, Ltd. 


(HONG KONG BRANCH) 
4, Duddell Street, Hongkong. 


Transact all banking business. 


Telephones: 
Manager........ 33567 Banking Dept.. ..33566 
Asst. Manager... 33568 Savings Dept... .33558 


Head Office:—110 Hankow Road, Shanghai 


Branches :— 
Amoy, Nanking, Chungking, 
Peiping and Hangchow 
With Correspondents in all principal cities of the world 


Tientsin, Hankow, 


ROYAL LINES, 


INCORPORATED IN THE NETHERLANDS AS 


KONINKLIJKE JAVA- PAKETVAART LIJNEN N. AMSTERDAM 


JAVA-CHINA-JAPAN SERVICE 


Regular freight and passenger service between 
Shanghai, Amoy, Hongkong, Manila and the 
Netherlands Indies. 


ASIA-AFRICA-SOUTH AMERICA SERVICE 


between the Far East, Mauritius, East and 
South Africa and— South America. 


SUMATRA-MALAYA-CHINA SERVICE 


Regular fortnightly service between | 
Amoy, Swatow, Hongkong and 
Singapore, Penang, Belawan-Deli. 


HOLLAND-EAST ASIA LINE 
EUROPE SERVICE 


Agents: 


Freight Service to Colombo, Port Said, Genoa, * 


Marseilles, Antwerp, Rotterdam, Amsterdam, 
Hamburg, Copenhagen, Gothenburg and Oslo. 


Transhipment cargo to West Africa ports. 


For Particulars please apply to: 


ROYAL INTEROCEAN LINES 
King’s Building, Connaught Road, Central, 
Hong Kong. 

Telephones: 28016, 28017, 28018. 


* Monthly freight and luxurious passenger service | 
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BANQUE 


96, 


France: 


Arabia: 
Ethiopia: 


Singapore 


(*Offices not yet re-opened) 


BRANCHES & AGENCIES 


Bordeaux, Marseilles 
Great Britain: London 
Indo-China: Battambang, Cantho, Dalat, 


Djeddah 
French Somaliland: Djibouti 


French India: Pondichery 


Siam: Bangkok 

Japan: Tokyo 

New Caledonia: Noumea 
Tahiti: Papeete 

New Hebrides: Port-Vila 


HONGKONG AGENCY 


YOU CAN'T HELP INHALING 


Capital: F 157,500,000 


HEAD OFFICE 


Boulevard Haussmann, Paris. 


“¢ Att FOR 


PHILIP. 


Haiphong, Hanoi, Hue, Nam-Dinh* Pnom- at ia 
penh, Quinhon,* Saigon, Tourane, Vinh.* 
China: Canton, Hankow, Kunming, Peiping, 


Addis-Abeba 


SMOKING PLEASURE WITHOUT 
SMOKING PENALTIES 


5, Queen’s Road, Central. 


i 


HARRIMAN REALTY COMPANY, LIMITED. 


REAL ESTATE BROKERS AND VALUERS, 
ESTATE AND PROPERTY AGENTS 


Expert advice willingly given on all matters connected with 
the sale, purchases, renting, or letting of houses and land 


MORTGAGES ARRANGED. 


201, Victory House, Wyndham Street. 
Telephone: 33602 
Hongkong. 


BUT-YOU CAN HELP YOUR THROAT / 


| 


| 
— 
| 
4 
| 
Cr 
or > 
ONS 4 
| 
| 


FAR EASTERN ECONOMIC REVIEW. 


Established 1898 | 


L. RONDON & CO., (HK. ) LID. 


GENERAL IMPORTERS AND EXPORTERS } | 


Cable Address: French Bank Bullding r 
RONDON HONGKONG Tel. 30460 _ 
Branches: 
| | Compagnie Generale de Commerce 
SAIGON, HAIPHONG, PNOMPENH 
SHANGHAI AND KUNMING | L. Rondon & Co., Ltd. 
Sole Agents for:— 
JAS. HENNESSY & CO. COTY PERFUMERY 
Wm. GRANTS & SONS LTD. — * PASTILLES VALDA ; 
J. CALVET & CIE. CHIRIS ESSENCES 


BOUCHARD AINE ET FILS 
PIPPER HIEDSIECK CHAMPAGNE 
PERRIER JOUET CHAMPAGNE 


PARKINSON’S CONFECTIONERY 
YEATMAN’S CONFECTIONERY 


McNAIR’S WHISKY FRUIT JUICES AND CORDIALS 
FOUR ROSES WHISKY ) CARTIER BRESSON | 
JOHN COLLIN’S GIN (EMBROIDERY THREAD) 


SCHLITZ BEER IMPORTERS OF FRESH FRUITS 


HONGKONG & CHINA 


GENERAL MANAGERS:— 

THE INDO-CHINA STEAM NAVIGATION CO., LTD. 
fferin 

Freight & Passenger Sexvicns the Far East 


AUSTRALIA CHINA LINE LIMITED. 


Regular Services between Australia & the Orient 


AGENTS:— 


THE GLEN LINE, LTD. 

THE WESTERN CANADA SS. CO., LTD. 
THE PRINCE LINE, LTD. 

THE ROYAL MAIL LINES, LTD. 

THE PACIFIC TRANSPORT LINES, INC. 
MESSRS. FURNESS, WITHY & CO., LTD. 
THE UNION-CASTLE MAIL S.S. CO., LTD 


GENERAL AGENTS :— 
British Overseas Airways Corporation Hongkong Airways, Ltd. 
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ARRIVALS FROM NEW YORK, BOSTON, Vo 
OTHER ATLANTIC PORTS VIA PANAMA i 


4 
2 
‘ 
4 
‘ 


“PIONEER WAVE” .. 


SAILINGS TO MANILA 
SAILINGS TO NEW YORK, BOSTON, 

PHILADELPHIA, BALTIMORE & OTHER 

ATLANTIC PORTS VIA PANAMA CANAL 


—SPECIAL CARGO OIL TANKS— 
“STAGHOUND”..... Arrives Aug. 5 Sails Aug. 6 


Aug. 31 


For Trustee 


B . | DEP 2S ....... » Amg. 10 
or. | he EQ 
of Every Hor Full Particulars Call :— 
_@ 
Description 


HONGKONG & SHANGHAI BANK. 
HONGKONG (TRUSTEE) LTD. 


_ THE TRUSTEE COMPANY OF THE 
HONGKONG & SHANGHAI BANKING CORPORATIO 
HONGKONG | 


UNITED STATES LINES 
| GENERAL AGENTS | 
Queen’s Bldg. Telephone 31251 (3 lines). 


ees = 


HONGKONG HOTEL 
PEDDER STREET TEL. ADDRESS “KREMLIN” 


PENINSULA HOTEL | 3 
SALISBURY RD., KOWLOON TEL. ADDRESS “PENHOTE” 


CONVENIENTLY NEAR TO Awl TERMINALS. 
- FIVE MINUTES FROM PIERS, FIFTEEN MINUTES 
FROM AIRPORT. 


SITUATED IN THE HEART OF THE CITY WITH EASY 
ACCESS TO THEATRES, SHOPPING AREA ETC. 


OWNED AND OPERATED 


rt 
ru 


BY. 
»THE 
HONGKONG & SHANGHAI 
HOTELS, LTD. 
HONGKONG. 
J 
J 
REPULSE BAY HOTEL LIDO 
REPULSE BAY. TEL. ADDRESS “REPULSE” REPULSE BAY 
FAMOUS HOLIDAY RESORT AMID PEACEFUL | A 
SURROUNDINGS AWAY FROM THE CITY, YET : | BATHING AND RESTAURANT FACILITIES. i? _# 
CONVENIENT FOR BUSINESS AND SHOPPING. ©. 20 MINUTES DRIVE FROM TOWN. py F 
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